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Statement of condition at the close of business 
March 5, 1917. 


RESOURCES 
Loans and Investments. .$51,377,412 72! 
Acceptances and Letters 


Due from Banks. 
Exchange for Clearing 
House eteee 


Cash and Reserve....... 14,772 


$81,990,304.13. 


JOSEPH WAYNE, Jr., President 
EVAN RANDOLPH, Vice President 


Capital ... i 
Surplus and Profits. sees 


Circulation 


4,568,059.33 | 
9,460,087.19 

Acceptances 
1,811,775.60 


369.29 Deposits 


CHARLES M. 


LIABILITIES 
$2,000,000.00 
5,243,120.48 
ceeaatae 1,078,700.00 
aod Letters 
of Credit 4,568,059 .33 
69, 100,424.32 
$81,990,304.13 
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SAFE DEPOSIT BOXES TO RENT 


“THE NATIONAL BANK OF 
COMMERCE IN ST. LOUIS. 


St. Louls, Mo., March 5, 1$17 


RESOURCES 
Loans and investments $40,606,922.80 
Unked States bond “eet 8.504.000.00 


pends, securities, ete 2309,056.93 
Cash . 24,248,799.78 





Other resources 3,609, 329.59 
Total eo. . «. .$79,1 409.10 
LIABILITIES 
Capital stock $10,000,000.00 
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PITTSBURGH. 


Statement of 


March { 


condition at the close of 


business 1917 


RESOURCES, 


Loans, Ponds, and investment 
securities eesceccoeses $88, 205,620.02 
Cash eteeeees + 7,277,164.67 
ue from hawks. .sccsiscccceces 23, 443,686.63 
$118, 986,471.32 
LIABILITIES 
Capita $6,000,000.09 


Surplus and undivided profits. . 3,813,044.13 


Reserved for depreciation, &c.. 435,937.68 
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Deposita ..... 9 ececeece + 105,041,192.01 





$118, 986,471.32 
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Statement of “on mat Cl 


M arch 5, 1917 
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Monday, 


KRESOT 





Time oans $136,077 
D and loar 45,6 
Accen 6.4 
Bonds secur 
3 9,789,351,94 
$197, 948,76 
U. S. Bonds to Secure Circu 
ation Py 50,000.00 
Rank pre mises (eq ¢ 000 006.00 
Other real estate 69,815.62 
Customers Liability “or Let 
ters of Credit 2.974 ,366.13 
Customers labliits on AX 
ceptances as per cor 50,074.76 
Overdrafis 2,514.72 
Cash avd due from banks 4,.666,109.98 
$322,361,644.88 
» LIABILITIE 
Capits $21.560,000.00 
Surpius &. 500,000.00 
‘ndivided profits 4,012.620.62 
Reserved fe thaes . 315, 440,18 
irculation 20,006.00 
Less An on 
Hand 6.00 150,060.00 
Liabliity « letters of credit 3,132,980.68 
Liability on acceptances ‘ 50,074.76 
{ Individual . 121,948,920.00 
Deposits; Banks 162, 251,608.64 





$322,361,644.88 
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KR. G. DAN 1ELSON Mer. Transit Dept. 


The Capi Steck of the Continental & 
Commercial! Tr ust & Savings Bank (33,000.- 
(00) and the Capital Stock of The Hibernian 
Banking Association ($2,000,000) are owned 
by the stockholders of the Centinental & 
Commercial National Bank of Chicago. 








([No, 1461} 
REPORT OF THE CONDITION OP 


THE NATIONAL CITY BANK 
OF NEW YORK. 


at New York, in the State of New York, at 


the close of business, March 6, 1917 
RESOURCES. 
Loans and dfscounts..... $406,713,107.62 
Customers’ Hability under 
letters of credit 4,301,200.84 


Customers’ liability account 
of “Acceptances” ....... 
Liability of foreign banks 
and bankers account of ac- 
ceptances to create dollar 


8,435,776.38 


SINR 5. nec 0 0 tS ki 7,525.00 
Overdrafts secured and un- 

ee ape ‘ 6,018.59 
U. S& bends ‘te secure cir- 

culation : : 1,784, 206.60 
U. S. bonds loaned. nna 2,760,500.00 
UL. S. bonds on hand.... . 750,008.00 
Premium en U. S. bends 6,472.39 
Bends, securities, etc... 49,687,€59.30 
Securities purchased with 

agreement to resell. 77,792.50 
Stocks, other than Federal 

Reserve Bank stock.. 51,701.25 
Stock of Federal Reserve 

Bank F ; 1,500, 000.00 
Banking house, furniture and 

ND occ ch dacastreans 5,000,000.00 


18,635,917.15 

471,966.47 
22,608, 217.34 
35, 429,227.83 


Due from banks and bankers 
Due frem foreign accounts 
Due from branches...... 
Exchanges for Clearing House 


Checks on other banks in 
| geererery rT rT eee 1,525,578.33 
Country checks,,other cash 
items and fractional cur- 
rency : nsolacwes 1, 228,064.32 
Notes of other National 
BRED cccccccicecossesccece 78,300.00 
Federal Reserve notes 1,002,465.¢0 
Lawful reserve, viz: 
Specie I 
vault $56,263, 252.99 
Legal tender 
notes n 
ault 3,008,500.60 
Deposit in 
Federal Re- 
serve 39,915,968.63 


Bank 
- ————-_ 99, 187,721.61 
Geld bullion 1,198,381.56¢ 


and due 


Redet orig aad fund 
from U. Treasurer 141,210.08 
Total ea. ge02 588, 942.5 98 
LIABILITIES 
Capital stock paid in $25, 000,000.60 





Set aside as capital for for- 
eign branches ; 3 6,000, 000.66 


fund ‘ 25, 000,000.00 
profit 6, 
taxes paid 

for taxes 


Surplus 
Undivided 
penses and 
Amount reserved 
accrued 


less e€x- 


15,035,771.32 
171,363.28 


Amount reserved for ei! in- 

terest accrued ..... 131,928.63 
National bank notes out- 

standing ee 1,782, 200.08 
Due to banks 


& bankers. $264,684,518.60 








Dividends un- 
paid é 1,126.00 
Individual de- 
posits sub- 
ject to 
check » 282,813,920.5 
Demand cer- 
tificates of 
deposit . 5, 834,636.98 
Certified 
checks 6,41 56.75 
Cashier’e 
heckes 
outstanding ( § 
Time ertif 
ates of de 
posit 4 9 
e deposits 3,156.24 
_ 570.473 82 22 
U. & bonds borrowed 4,544,700.68 
Biil La neluding ot 
i 4,687.54 
L credit and av- 
é ecks 
A pt ‘ executed fc 
ustomers 
Acceptances executed te 
te dollar exchange 
her ab es 
State of ew Yo ( f 
I, Thos. A. F olds 
r i bant ae Olen 
above stateme s true t 
knowledge and beilef 
THOS. A. REYNOLDS shier. 
ubscribed and sworn t¢ fore me this 
14th day of March, 1917 
[-EO. H ‘ORE Y, Notar Publi NM. Z 
‘o ty 
Correct—Attest 
EARL D ABS 
JOHN W TER v tors 
“LEV E SLAND H DOD E 
BANK, 
$19 Broadway New Y¥« J 
RESOURCES 
Loans and investments $3 092,652.93 
United States bonds 260,000.08 
Ronds, securities, et 722,010.97 
Due frer 2nks 324,653.21 
Cash . ae $20,123.07 
Deposits with Federal Reserve 
Bank ° ‘ 530,662.75 
Other resources 45,433.22 
Tots $5, 735,536.15 
LIABILITIES 
Capité al stock ; $200,000.00 
Surp! us and pr ofits . 238 032.35 
Circulation 100 000.00 
Deposits ....+.-- 5,096.048.40 
Other Itabilities . 1,455.40 
Tota! $5, 735,536.15 
OFFICERS 
HENRY H. BIZALLION, President. 
THOMAS ©. FRY, Vice President. 
CHARLES A. CORNELL, Cashier 
FREDERICK A. HUBEL, Asst. Cashier. 
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An Unfulfilled Promise 

T is inconceivable that the railroad 
brotherhoods should carry into effect 
the strike which on Saturday was postponed 
for forty-eight hours through the good 
offices of the President of the United States 
and the committee named by the President, 
made up of Secretary of Labor Wilson, 
Secretary of the Interior Lane, President 
Samuel Gompers of the American Federa- 
tion of Labor, and President Daniel Willard 
of the Baltimore & Ohio. It is inconceivable, 
not because the men have no important 
grievance, but for the reason that the head 
of the nation has said that the safety of the 
country demands that there should be no 
cessation of railroad operation. That is a 
mandate which neither the men nor the 

railroads can think of ignoring. 

There must be no strike, and there will 
be no strike. Labor unions are not traitors. 
They have as much at heart the real interest 
of the country as have other Americans, 
whatever the work in which they are en- 
gaged. They may not have understood the 
situation before, but now that the President 
has spoken, pointing out in unmistakable 
terms that to force a suspension of railroad 
traffic would be to undermine the safety of 
the nation, there can be but one outcome— 
the railroads will be kept in operation. 

That, however, will be far from settling 
the controversy. The men will abandon 
their plan to strike, but they cannot be ex- 
pected to abandon their effort to obtain a 
shorter day and higher pay, one or both. It 
is unfortunate that the men or their leaders 
did not see fit to await the decision of the 
Supreme Court on the constitutionality of 
the Adamson act. That decision may be 
handed down today; in any event, it is al- 
most certain to be handed down in a very 
few weeks. The men have waited long, but 
they might well have waited this much 
longer the more readily, inasmuch as they 
will get their higher pay back to Jan. 1 if 
the constitutionality of the law is upheld. 

The railroads, as a matter of fact, would 
probably find in a decision upholding the 
law a comfortable escape from an em- 
barrassing situation. If they have to pay 
higher wages the railroads will probably 
seek higher rates. They have been told by 
the Commerce Commission that wage in- 
éreases could not be accepted as prima facie 
evidence of a necessary increase in expenses 
calling for an increase in rates. The roads, 
in other words, have been told that if they 
grant higher wages they must justify the 
wage increase in any case in which they 
may seek higher rates. The case would be 
far different if the higher wages were 
granted under a mandate of the Supreme 
Court upholding the validity of such a law 
as the Adamson act. The railroads would 
then be acting under legal necessity, instead 
of voluntarily; the Commerce Commission 
would have to accept the Wage increase as 





a proper addition to the cost of operating 
the railroads. From this point of view the 
best thing which could happen for the rail- 
roads would be a decision by the Supreme 
Court holding the eight-hour day law con- 
stitutional and compelling the railroads to 
pay higher wages which they wou!d not 
have to justify either before the Interstate 
Commerce Commission or their own stock- 
holders. 

What if the Adamson act is declared un- 
constitutional? The railroads would then 
not apply the law, and the men would not 
get their eight-hour day and their present 
daily seale for the shorter day. The effect 
of that, however, would merely be to re- 
open the controversy between the railroads 
and their men. It would not, however, put 
the matter back just where it stood before 
President Wilson stepped into the situation 
last August. The claim of the men to the 
eight-hour day does not rest solely upon the 
Adamson act. [If it did their claim would 
fall with a decision holding that law un- 
constitutional. Such a decision would not, 
however, alter the men’s essential claim to 
the improved wages and condition of work, 
for the reason, among others, that even be- 
fore the passage of the Adamson act the 
President had taken the controversy in 
hand and had held that the men were en- 
titled to the eight-hour day and to pro rata 
pay for overtime. 

That decision had no legal force, per- 
haps, but it had great moral force. Why 
was the President denounced by those who 
disapproved his course if those were mere 
empty words? They were very far from 
that. They were the solemn announcement 
of the belief of the head of the nation 
that the railroad men were entitled to an 
eight-hour day and that it should be given 
to them. There rests somewhere a moral 
obligation to give the men what was prom- 
ised to them and in return for which they 
forewent the strike which they threatened 
last Fall, and which they could have carried 
on then without incurring the charge of 
unpatriotic conduct which would lie against 
them now were they to force a suspension 
of railroad traffic at a time when the nation 
is facing a great international crisis. Is 
patriotism now to be made the cloak of 
denying to the men what they were prom- 
ised and what they might quite possibly 
have forced from the railroads last Sep- 
tember had they not yielded to the mandate 
of the President, receiving the promise of 
part of what they had demanded, but giving 
up a part also? Not all the sacrifice called 
for by patriotism should be imposed upon 
the men. Railroad managements and rail- 
road stockholders may also have to make 
sacrifices for the sake of patriotism, and 
they can more easily make them than the 
men could. At all events not all the giving 
should be imposed upon the men. 

In saying this we are not thinking too 
closely of the precise merits of the claims 
which the men have made for shorter hours 
and higher wages. To the latter at least 
they are probably entitled in some measure, 
perhaps in the full measure to which it 
would be given by the Adamson act or 
even more, but that is aside from the 
point we are arguing. The men threatened 
to strike last Fall for an eight-hour day and 
time and a half for overtime. The Presi- 
dent stepped in to avert the strike, holding 
that the men were entitled to the eight-hour 
day and pro rata pay for overtime. That 
went far toward closing that much of the 
case. The men did not strike and the Presi- 
cent undertook to get from Congress what 
he said they were entitled to. 

The promise was not made through Con- 
gress; the Adamson act was merely the 





the President’s decision 
to effect. If that means 
e would not an obliga- 
ve the promise fulfilled 


means by which 
was to be carried i 
should prove abo 
tion still exi 
by some othe 
Extending A a Prospective Enemy 
A NNOUNCEMENT was made last week 
that a able proportion of the 


$10,000,000 otes issued in this 
country, wh on April 1, had been 
renewed fo1 year. We are sur- 


prised that ial agents of the Ger- 
man Govertr this transaction, an 
should have 


credit to Germany 


American coi been 
willing to 


»4 


at this at they found enough 
ecncerns in itry willing to give to 


Germany year money which it 


is much mo! arely possible she will 
before the y be using against this 
country A believe that there are 
many wh cans at heart who 
would f ansaction if the case 
had been ived by them. We 
are not at w ermany, it is true, but 
she has merous acts of war 


against u the slaying of many of 


cur cit n fact face to face 
with the p of war. On every 
hand t} 2paring to meet that 
threat, and oper that at such a 
time ar country should be ex- 
tending tl | to the Government 
with soon be at war. 
to perform serv 
for ent when it has with- 
araw the lives of our 
citi nt abandoned its plot- 
ting and 


ven against 


1 } 
e B! ckade 
-up of our merchant 


Muropean trade 


; oe : 
ma©ril 





Drougnt abi German submarine 
threat wa egligible. The result 
of the idlens vessels and of many 
other neutra ;is seen in the February 
trade staten shows a falling off 
of over $147 exports compared 
with Januai ot more than $189,- 
000,000 in t me of foreign trade 
for that mo: far in excess of 
any aecrea be accounted for 
by the shor month. Here is a 
cumparisoi uary and February 
trade for t ee years: 
Change 
Amount PC 
61 223, 0044 $147,082,659 23.9 
v74 71,747,504 21.7 
11,926,556 11.9 
+14 $ 30,146,458 14.7 
1917 d 976,59 42,259,685 4 
1 YS 17 9,584,175 1 
Yl. rd 2,975,074 : 
1914 M4, 776 6,698,147 12 
1 fr 89,272,344 
1 { $1,331,739 % 
at 929,23 24,901,620 59 
1914 494,021 3,844,605 10.2 
Much of t ie is not permanently 
lost, but a ery ton of cargo 
room is need ynement of trade in- 
volves man losses. 
7 g manufactures and ship- 
ping tation by C. K. Moser, 
American Cor yin, China, of the report of 
a Ru Harbinsky Vestnik 
I'rom it aj at whereas ten years ago 
there were on ictories in Japan using 


of 120,000 
16,000 factories, using 


power machine a aggregate 
horse power, t 
25,000 horse power, and 


In July, 1907, Japan 


mactitrery agg 


employing 1,500 (4) 


had a commer er fleet with a total net 
tonnage of 679,000, a ry July 1, 1916, this fleet 
had grown to a 1,169,105. 
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To Make $1 Do 


A Plan for the "Simplification of 
Bank Clearings in New York City 
by Aid of the Federal Reserve 
System — Weuld Increase Effi- 
ciency and Reduce Hazard 
Without Radical Change of 
Method 





HE New York Clearing House has an oppor- 

tunity to simplify the ciearing of checks among 
New York City institutions and at the same time 
to increase the effectiveness of the Federal Re- 
serve Bank system. Both these objects would be 
attained by using the Federal Reserve Bank as an 
aid to the clearing of items among banks which 
are members of the Reserve Bank and also of the 
members of the Clearing House. No new machin- 
ery would be needed; a simple resolution of the 
Clearing House Committee and a few very slight 
clerical changes would be all that would be re- 
quired. 

It would be an important and very useful 
change, and at the same time a very simple one. 
Why should it not be made? 

Of the sixty regular members of the Clearing 
House, thirty-one are members of the Federal Re- 
serve Bank. While it is apparent that under ex- 
isting laws and conditions it is not feasible for the 


non-member banks to make settlements through 
the Reserve Bank, there is apparently no reason 


why the thirty-one institutions which, by the way, 
do the bulk of the business, should not be allowed 
to make use of the services which the Reserve 
Bank has to offer, especially in view of the fact 
that the arrangement permits of considerable sav- 
ing of time and labor, in the reduction of hazard 
incident to the transfer of currency, and because 
of other advantages. 

Briefly stated, the machinery of the Clearing 
House operates as follows: The Clearing House 
members send every morning to the Clearing House 
their messengers, each carrying in assorted bundles 
checks on each of the other fifty-nine banks which 
his bank had received the previous day or by mail 
or otherwise before the clearing hour. At the ap- 
pointed time these bundles are exchanged among 
the clerks, each bank representative receiving from 
the other fifty-nine clerks the checks drawn on 
his own bank. The credits and debits are listed 
and final balances are made up. These must prove 
to the cent, and the clerks are kept at the Clearing 
House until the compilation is found correct. 

Each settlement clerk, upon the conclusion of 
the clearing operation, returns to his bank with 
the check vouchers received from the other banks 
and with a memorandum indicating whether his 
bank is a creditor or a debtor, and to what amount. 
If the bank is debtor it must send over to the 
Clearing House before 12:30 the amount due from 
it. The money sent over must be in Clearing 


the Work of $6 


House deposit certificates, in gold, in gold certifi- 
cates, silver, silver dollars, or legal tender notes, 
national banknotes and Federal Reserve notes not 
being accepted. As soon as the daily balances are 
paid in, the Clearing House stands ready to dis- 
tribute to the creditor banks the money received. 
Not a dollar is paid out until every dollar is paid in. 

For the purposes of this discussion, there are 
presented here the round figures for the Clearing 
House transactions of one recent day. The ex- 
totaled $491,996,000, and the balances 
32,304,000. Under the present sys- 


changes 
amounted to $: 


managed to convert the certificates into actual 
cash. 

As the list of debits and credits is now made 
up at the Clearing House no distinction is drawn 
between the banks which are members of the Re- 
serve Bank and the institutions which are not. 
If the list were recast to include in one part the 
banks which are members of the Reserve Bank 
and in another the institutions which are not in 
the Federal Reserve system it would be possible 
to strike a balance of the member institutions as 
a whole and carry this into the general clearing 
as a single item. For the day cited this division 
of the list shows the debits and credits given in 
an accompanying table. Im the aggregate the 
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The upper line of this chart shows the amount required in past years to effect 
the New York Clearing House and the black area the amounts 
The shaded area indicates the 


under the proposed system. 


clearings through 
which would have been required 
saving in the use of cash which would 


be effected by the substitution of the proposed method for that now in use. 





tem it was necessary for the debtor institutions 
to send over $32,304,000 in currency and the mes- 
sengers of the crediter banks had to carry back 
that amount. Consequently, there had to be car- 
ried through the streets of New York the sum of 
$64,608,000. This is below the daily average. 
Records show that daily balances have been as 
large as $61,892,000, requiring the handling of 
double that amount. 

It should be noted that in the payment of debit 
balances last year the banks used approximately 17 
per cent. of actual cash, the bulk of the payments 
being made in Clearing House deposit certificates 
issued for gold, silver, and other forms of currency. 
These certificates are not generally available as 
money and are not of any value except in the hands 
of a bank. The loss or theft of the certificates, 
however, would cause considerable inconvenience 
and might actually result in loss in the event that 
they got into the hands of a bank employe who 








3 ° . 
One Day’s Clearing House Transactions 
Members of the Federal Reserve Bank Non-Members of the Federal Reserve Bank 
Debtor. reditor Debtor Creditor. 

Bank of New York.... ee es $484,000 Bank of Manhattan Co.. ee 
Merchants National $504,000 ._—«........ P Bank of America...... y | eT ee 
Mechanics & Metals.... Se 9 “nedawcie Greenwich eee ees Pees $254,000 
DCE coscaceeed®  te¢cse0e8 8,660,000 TE wa¢uedaddateede ee * sececens 
Chemical National ....¢ o..seees 2,652,000 DE setianweeaben ‘ GRGee 3s thw eb Ge8 
Atlantic National ..... ” 187, See ~ aeseeuse EOD. sccuccetee 24660606 87,000 
Nat. Butchers & Drovers ......-. 47,000 PCE rr: es 39,000 
American Exchange.... «..ccces 482,000 German-American ..... a?  acenens 
Nat. Bank of Commerce ........ 3,789,000 Pe MO viccadecs Odanaeons 159,000 
Chatham & Phenix.... wieeeewe 1,571,000 German Exchange ..... ee: ee 
Hanover National .... 1,: - | eee Germania (jisedenants 227 ,000 eeccccce 
Citizens Central ....... | eer ree Bank of the Metropolis ae ° 
meeeet & Pultomeccces cosececs 165,000 a. ke ee _ mare ese 
Corn Exchange ....... Le 8=3—S su Secdene N. Y¥. Produce Exchange ae 0tisCé SOR 
Importers & Traders..  ' rere State Cheese dts oem > ae eee se 414,000 
National Park. ......e.s eS Brooklyn Trust eee 0s és 4 ead 
East River National... 42,000 mee TEU  ncccivaw *ataracen 267,000 
Second National ...... ebtsiawe 154,000 U. 8. Mortgage & Trust .....ec. 518,000 
First National ....... a) aeedenet 7,795,000 Astor Trust ........ ast  knawekie 279,000 
DE ideciigasetied ¢aceeane §59,000 Title Guar. & Trust....  ...cece. 324,000 
New York County...... Re ee Guaranty Trust ....ce.e a eer 
SGD scccccvce jvideoen See." «saceees Pe “SOGGE cn ictccse dds caee 295 ,000 
DOM bcceces eee ‘ | ere Lawyers Title & Trust. ........ 238,000 
Dn acvseseesnded ° dea 243, 000 Columbia Trust ....... eee déanniae 
Fifth National .....0. ° 98,000 ¢ People’s Trust ..... ask sannwkas 2,000 
DE tos desencoses Seer New York Trust .ecece LIGRGSe sk Kacesas 
PO scccecees oéeeee GREP 8s“ esavsces POE bcbtzavedénan seneases 341,000 
ee te. DOO 6 ccccccens 8 errr DR ccnécedew ed eees cccacece 33,000 
Union Exchange ....... cesses. 43,000 Metropolitan ......<.. @ 6660006 1,273,000 
Nassau Nat. Brooklyn.. a -'\ stnseaee Assistant Treas. U. S.. .ecee eee 595,000 
Broadway Trust ....... ee Net balance ....cce« : teanee os 23,000 
Federal Reserve Bank.. 11,518,000 =... . 08. -— —- —_—- 

ee Ter eeee 125,000 SUG cvacecesvcecsae 5, m4 000 ,541,000 

Total ....cceceeeees -$nt, 196,000 $27,186,000 

Gross balances among members of Reserve Bank and non-members, $32,304,000. 








figures for the two classes of institutions compare 
as follows: 


Net 
Balances, Debtor. Creditor. Balances, 
Members F. R. Bank $26,763,000 $27,186,000 $423,000 Cr. 
Non-members ....e.- 5,541,000 5,118,000 423,000 Dr. 
Total balances .... $22, 304, ,000 $32, 304,0 000 


It is proposed that, instead of requiring mem- 
bers of the Federal Reserve Bank to send over and 
ecllect the $27,000,000, an arrangement should be 
made by which the Clearing House officials would 
certify the sheet, showing the debits and credits, 
and that the Federal Reserve Bank should make 
the adjustments by book entry, crediting those 
banks which appear as creditors and debiting those 
institutions which reported debit balances as a re- 
sult of the day’s clearings. 

In making the adjustments the Clearing House 
would make the cash settlements with the twenty- 
nine banks not members of the Reserve Bank as 
if the thirty-one member banks were one institu- 
tion. In the case under discussion the member 
banks being creditors to the extent of $423,000, the 
Federal Reserve Bank would send over a messen- 
ger to the Clearing House, after the non-members 
had paid in their balances, and receive the $423,000 
due to its members. The non-members would pay 
in $5,541,000, and carry away $5,118,000, the bal- 
ance being taken by the Reserve Bank. Under 
thig procedure the total amount of money carried 
through the streets would have been $11,082,000, 
compared with $64,608,000, or, about one-sixth. 

At the present time the Clearing House per- 
mits one member to pay out and to receive money 
for another member, the arrangement being re- 
garded as particularly convenient in the case of 
certain institutions which are located far uptown, 
Under similar authorization the Clearing House 
could allow the Federal Reserve Bank to attend 
to all settlements in the case of all of the latter’s 
members. 

Prior to the passage, last September, of amend- 
ments to the Federal Reserve act, member banks 
were required to keep a certain percentage of their 
legal reserves in their own vaults, and moneys on 
deposit with the Reserve Bank in excess of a stated 
pere-ntage were not counted as reserve, but the 
change in the law made it optional for banks to 
carry all or any part of their legal reserves with 
the Federal Bank. Still another amendment has 
been offered which would make it compulsory for 
member banks to keep practically all of their re- 
serves—excepting 3 per cent. for use as “till 
money ”—with the Federal Reserve Bank. Bank- 


ers who are opposed to the proposed change in re- 
serve requirements have argued that one of the 
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feasons why 3 per cent. of demand deposits is in- 
sufficient as “till money” is that large sums of 
money have frequently to be paid to the Clearing 
House in transactions with other banks. If the 
suggested change in respect to settlement of bal- 
ances through the Reserve Bank were adopted, this 
objection would be eliminated. The member banks 
would not need currency in the settlement of bal- 
ances when that could be accomplished by simple 
book entries. 

Moreover, Clearing House 
balances through the Federal Bank would 
aid materially in concentrating the gold supply of 
the banks in vaults of the Reserve Bank. The 
fundamental basic reserve of all banks has been, 
and is, gold, and the pooling of these individual 
reserves of the banks would greatly strengthen 
the Federal Reserve Bank; and the stronger the 
Reserve Banks the stronger the constituent institu- 
tions, namely, the member banks. 

Officers of the New York Federal Reserve Bank 
are in favor of the proposed method of settling 
balances at the Clearing House. They point to the 
fact that in Boston the system has been in opera- 
tion for some time past, and declare that there is 
no sound reason why the plan should not be made 
operative here. 

As far as the State banks and trust companies 
are concerned they will have nothing to lose by 
the arrangement. Just as long as they stay out of 
the Reserve system they will continue to settle 
their balances in the old way. There is no inten- 
tion, at present, at least, of changing the rules in 
respect to the forms of currency acceptable as 
payment for balances, and consequently under the 
circumstances the new system will not tend to 
affect the non-member institutions in the least. 
Moreover, it is pointed out that the adoption of 
the proposed plan would not be a stepping stone 
to putting the Clearing House out of business, for 
its usefulness is universally recogni~d. 

The Federal Reserve Bank has not the facili- 
ties and is not in a position to give the efficient 
service rendered by the Clearing House in the gen- 
eral clearing of checks between members, even if 
all the city banks were included in the membership 
ef the Federal Reserve Bank. The Federal Bank 
is not equipped for handling all the checks and it 
is not expected, or desired, that its members should 
daily dump all the items and have the Federal Re- 
serve Bank do the clearing. 

Some argue that the individual banks would re- 
fuse te part with the gold they now possess, or 
which they would acquire in their daily transac- 
tions at the Clearing House, on the ground that the 
Federal Reserve Bank might not be in a position 
to give up gold in the event that a member bank 
called upon it to de so. The best answer to that 
argument is that at present, practically all of the 
money in the hands of the Federal Reserve Bank 
consists of gold, and that if a bank sought to with- 
draw a large sum of money the Federal Bank would 
pay out in gold for the reason that it had no other 
form of currency. 

In the event of the passage of the pending 
amendments to the Reserve act, making compul- 
sory the holding of larger reserves with the Fed- 
eral Reserve Bank, it is manifest that the member 
banks would deposit with the Reserve Bank large 
quantities of the yellow metal and that the bank’s 
general stock would be greatly increased, with the 
result that in the event of special need, as in the 
case of the shipment of gold to foreign countries, 
the Reserve Bank would be amply supplied with 
gold to minister te the needs of its members. 
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Great Britain to Operate Coal Mines 
ECAUSE of her inability to speed production 
up to the limit of her necessities Great Britain 
has decided to take over possession of all the coal 
mines in the United Kingdom and to operate them 
through the Board of Trade while the war lasts, as 
told in a recent cable dispatch to THE ANNALIST. 
British coal mining is the one industry which 
has shown a marked disposition to lag despite the 
efforts of the Government to induce owners to in- 
crease the output of their mines. The taking over 
of the mines, therefore, means that the interests 
of the nation are no longer to be left at the mercy 
of private owners. 
It is a significant 
the beginning of the 


fact that at no period: since 
war has the production of 


coal in Great Britain reached the level of the year 
preceding the outbreak of war. The annexed table 
gives the figures of annual production for the 


years 1913 to 1916 inclusive: 


First Second Total for 
Half-Year. Half-Year. Year. 
Tons. Tons. Tons. 
SS 145,561,000 141,851,000 287,412,000 
er 139,994,000 125,649,000 265,643,000 
1915 ..... 127,620,000 125,559,000 253,179,000 
ae 128,138,000 128,000,000 256,135,000 



























What the Railroads Haul in a Day 
This table shows the tonnage of foodstuffs and would be held up 
by the stoppage for a single day of traffic on the railroad 
FOODSTUFFS Tons. O — 
WOE naeantnke oot Meenas emace 74,000 I 1 70,000 
Fruits and vegetables.............4: 130,000 Pac r ho .... 16,000 
INE Rg. ion enn ate noone insides 18,000 Woo , 3.000 
RI sxe Savas aus aerate es ae cab casa, Waa 266,000 Hides a ; 8.000 
Poultry, game, and fish............ 7,000 O 29,000 
MORN kg tinsle ed ain wile die iaisie 6 6 a6 )1,000 An . 429,000 
Wines, liquors, and beers......... 29,000 _—si Bit 1,871,000 
OTHER COMMODITIES— Co 202,000 
COED. cock. eee cain ae nde tein ee 28,000 UF 552,000 
ee | 50,000 Ot 89,000 
SOE Bekah eesindubaeas TORO 8 FONE, SENG, Ge... onic cicvcrscmnene 416,000 
ME dein sce caguanaad eae aded ene eeae py RE” ee een 484,000 
SE Pete eer eA ee Tere 213,000 Ot! ) 179,000 
Other manufactures............0000% 288,000 Agri Ira 12,000 
Cement, brick and lime............ , 238,000 Wago , 13,000 
(GSrist mill products... 6..0.0s0sc00 -. 58,000 [urnitur .» 16,000 
a 55k coaeenikas mekiednib niece vooee 44,000 Dry goods, & ; 234,000 
go ee eer rer rer rere sei 6,000 «Ot ber i 204,000 
TEE DO ao vc te casa d cas dsndasves 5,000 —_———— 
cB Eero ee rrr Tree . 6,499,000 
These figures represent estimates based on the tonnage classes of traffic 
as reported by the Interstate Commerce Com mission, w he increase which 
has occurred since the last report was issued. 
PERSISTENCE THAT BROUGHT NEW ISSUES IN HOLLAND THE 


BIG SUCCESS 





How a Young Business Man Won the 


Support Needed to Carry 
Him Through 


WO young men, partners, possessed of much 
courage but with little capital, undertook in 
the Spring of 1914 to finance a small industrial 
company. In August Europe went to war, the 
Stock Exchanges of the world hung up their shut- 
ters and New York bankers stopped lending money. 
The young financiers owed $2,000,000, due to the 
owner of the company in periodic installments. They 
had expected to meet the payments by the pro- 
ceeds of stock sales, but there was no market for 
stocks. And to make the outlook even more un- 
certain some of the partners’ meager capital had 
to be diverted to another use through an impera- 
tive demand made upon them. 

They owned a job-lot of securities, industrial, 
railroad, and mining stocks, but could not realize 
upon them because the markets were closed. The 
young men had to have money at once. Bundling 
up the securities, one of them went around to his 
bank in Wall Street and sought a loan. The loan 
clerk laughed at him, commenting on the collateral 
in sarcastic fashion, The borrower bundled up the 
stocks again and went in to see the President. 

“Mr. So and So,” said he, holding the securi 
ties behind his back, “I need $35,000, I must have 

35,000 today.” 

The bank President demurred, referring to the 
war, emergency currency, stagnant industries, par 
alyzed commerce, and the general drift of every 
thing to the dogs. 

“In spite of all this,” persisted the young man 
with much earnestness, “I must have $35,000 and 
you are going to let me have it.” 

The banker swung around in his chair and took 
a long look at the applicant. Then he struck a bell 
on his desk and sent a boy for the loan clerk. 

“Let this man have $35,000,” he ordered when 
the clerk appeared, “and you needn’t bother about 
collateral.” 

The company was financed. 

That young man’s firm has loaned at times in 
the last six months as much as $1,000,000 in the 
call-money market for its own account, besides car- 
rying on a growing business. 

The banker has seen much more than $35,000 
come to his bank since August, 1914, as income on 
the firm’s transactions through the bank. 

This is a true story. 

The late J. P. Morgan once said on the witness 
stand that he would back character much 
than collateral. 


more 
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HE amount of crude petroleum stored in th: 
various United States fields (Gulf Coast and 
Northern Louisiana excluded) at the beginning of 
last month was 1,519,891,430 gallons, or 36,187,915 
barrels of forty-two-gallon capacity. Oil produc- 
tion in January last was greater by some millions 
of barrels thun in the same month in 1915. 
aw TIME the railway workers will ery “ Woif! 

Wolf!” to deaf ears and the country will have 
to grapple with a real strike. 


HIGHEST IN FOUR YEARS 


Total of Go ent and Corporation Of- 


16 Amounted to 
$175,000,000 


ferings 


Annalist 
MSTERDAM, March 8. 
D' RING la eavy call was made on our 
money mar e various Dutch concerns 


of The 


through . ew shares or bonds. The 
Governn g that period two loans 
totaling 205,000,000 viz., @ 4% per cent. 
loan of 125,000 and a 4% per cent. 
loan of 80,000,000 the Dutch East Indian 
loan.) During the previous year the total of Gov- 
ernmental loan inted to 357,500,000 florins, 


so that a comparatively large decrease in the figure 








of Governm be stated. 

The total bonds and stocks by 
Dutch cor» wever, the highest in 
four year al 21,561,000 florins and 
comparing witl 000 florins in 1915, 134,- 
617,000 florins iz 4, and 149,109,000 florins in 
1918 

The 10 2 gives the details of 
ow 

Sha 4 Bond 
yrins Flori 
Province 59,792, 73 
Bar 8,959,62 4,475,000 
Mortga 1 11,355, O54 
Industria 21, 423,65 
Cultivatior 8,489,475 
MM > 2 4,300,000 
O yar 18,881,800 
r 3,456,500 
Tramwa 1,530,550 1,152,000 
Miscelianeous 4,571,875 3,136,500 

From tt that a very considerable 
part of ft ( isted of shares of 
banks and cred ms, and represent the en- 
argement o activity of our banks 
since the outbre » war, Industrial corpora- 
tions also have made a heavy call on investors, 
which indicate at a more lively interest is being 
taker offered by our home 
indu 
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Unassimilated War 
Profits 


Southern New England Enriched by Mu- 
nition Orders—Overrun with Cash, 
but Hampered by Lack of Labor 


Special Correspondence of The Annalist 
NEW HAVEN, March 17. 
OUTHERN New England is glutted with pros- 
perity brought about by the enormous muni- 
tions contracts which have been placed there. 

Stamford .is booming, with every other man 
you meet drawing a war bonus. Bridgeport is a 
hive of activity, with new buildings going up in 
all directions. New Haven is having her most 
prosperous year, with enormously increased bank 
deposits and a demand for all the help that she 
can secure, both male and female, while the smaller 
tewns in this district are going ahead with leaps 
and bounds and growing richer every day. Nat- 
urally, the slogan in this section is “ preparedness.” 

Banks, both savings and commercial, in these 
towns report larger deposits than ever before, and 
the bank officials are worried because the un- 
settled condition of national! affairs prevents them 
from investing their funds to advantage. One 
banker, with whom the writer talked a day or two 
ago, and that he had more than $2,000,000 in cash 
in New York which he was awaiting a favorable 
opportunity to invest. 

War bonuses to factory workers have served 
to swell savings bank deposits. One New Haven 
savings bank reports an increase of more than 
$2,350,000 in its deposits last year. Banks through- 
out the district, both commercial and savings, are 
handicapped by their inability to get sufficient 
skilled help to handle the great influx of busi- 
ness which has taxed their facilities to the utmost 
and necessitated not only increased forces, but 
in some cases removal to larger quarters—one 
bank having had to take this action twice in the 
last two years. This bank is now negotiating for 
adjoining property upon which to build an ex- 
tension. 

One result, particularly noticeable, of the won- 
derful prosperity that has come to this part of the 
country, is the scarcity of unskilled labor. Many 
of the plants and factories are handicapped through 
their inability to complete necessary extensions. 
Additions to plants, new buildings, and additional 
housing facilities are all being held up on account 
of this dearth of unskilled labor. Buildings that 
were promised for occupancy on the first of last 
May are still uncompleted. In one instance, brick- 
layers employed to complete a factory, when 
threatened with stoppage of all work through lack 
of helpers, volunteered to divide forces, half of 
them to do the mixing and carrying of materials 
and the other half to lay up the walls. Instances 
of this kind are not uncommon. 

Men who, less than three years ago, were earn- 
ing $1.50 a day, are now getting $3 and $3.50, while 
machine shop helpers who, before the great inrush 
ef munitions work, were glad to get $9 a week are 
now earning $25 and $30, and it is not unusual to 
find a skilled machine man who is drawing more 
than $60 in each week’s pay envelope. 

A small department store in Derby amazed the 
etaid old-timers by laying out $15,000 for new 
store fixtures last Fall. Talking to a bank official 
afterward, the proprietor said that the profits of 
his business during the preceding twelve months 
justified the outlay, and that if he had not re- 
modeled his store when he did he would have been 
unable to take care of the rush of holiday business 
this last year. His profits on this holiday business, 
by the way, were more than sufficient to pay for 
his entire outlay for new fixtures. 





=— 

A subscription to our Service is investment insurance 
of the highest order. Thousands of investors have 
avoided losses and eliminated chance by making regular 
use of our expert facilities 

Let us tell you all about this Service, which is in use 
by investors all over the United States. 

Send for Booklet No. 40 


MOODY’S INVESTORS SERVICE 


John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 
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The solid line shows the Bethlehem Steel Cor- 
poration’s yearly manufacturing profits and the 
broken line the yearly amounts available for 
dividends. The remarkable growth over the last 
ten years is set forth in this table: 

Earned 
Balance for On Co'm’n 


Net Income Dividends. Per Cent. 
Bee sddonnases $51,717,309 $43,593,968 236.3 
IDS ..ccccccccss 24,821,408 17,762,813 119.15 
Fe 9,649,667 5,590,020 37.49 
BEGE os 0cb6eeages 8,752,671 5,122,708 34.36 
BOERS ccccccccocee &136,60 2,065,641 13.84 
BEER cceccaccecs 4,792,713 2,008,979 13.67 
BED s.acddeceaets 4,524,141 2,001,612 13.43 
Se éssenedeeane 2,836,508 800,812 5.52 
DUE otccane couse 2,192,350 366,000 ‘ 
DOT dsesceues 2,658,957 1,618,789 1.07 


Professor Irving Fisher Directs Attention 
to a Method Which Facilitates Com- 
parison of Fluctuations in Two 
Sets of Figures 


Editor of The Annalist: 

HAVE just been examining the plot shown on 

Page 332 of THE ANNALIST for the current 
week, (March 5, 1917,) entitled “ Long-Range Com- 
parison of Dun’s Index of Food and Commodity 
Prices,” and showing a curve representing Dun’s 
Index Number of the prices of all commodities 
from 1878 to 1917, in comparison with a curve 
representing Dun’s Index Number of the prices of 
breadstuffs covering the same period. 

I am struck forcibly by the fact that, to most 
observers, the chart is highly misleading. It would 
appear from the chart that the fluctuations in the 
prices of breadstuffs had been much less than the 
fluctuations in the prices of all commodities. 

As a matter of fact, the reverse is the case. 

The difficulty is that on ordinary plotting paper 
such as was used for your diagram, the relative 
percentages of rise and fall in the curves are not 
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ALADDIN OF THE STEEL TRADE 





Mr. Schwab’s Bethlehem Steel Corpora- 
tion Earned $61,717,309 Last Year, More 
than Ten Times the Earnings of 1912 


HE Bethlehem Steel Corporation might be com- 

pared to Aladdin’s lamp and Mr. Schwab to 
Aladdin. He and his associates rubbed the lamp 
in 1914, the genii appeared in the form of war 
orders, and, presto, the gold poured in. The re- 
port for 1916, issued Saturday, showed a net profit 
of $61,717,309. The amount earned on the com- 
mon stock was equal to more than 286 per cent. 
Such earnings are a thing to conjure with. They 
are more than ten times as great as the result 
in 1912, only four years before; seven times as 
great as in 1914, and more than twice as large as 
in 1915. 

The report threw some additional light on the 
presence of many millions of dollars’ worth of 
British Treasury notes in the Bethlehem treasury 
a month ago. Said Mr. Schwab: “The issue since 
the close of the year of $50,000,000 two-year notes 
of the Bethlehem Steel Company constitutes no 
part of any program for permanent financing, but 
was made to provide for extraordinary require- 
ments of munition contracts, including a large con- 
tract under which the Bethlehem Steel Company 
receives $37,600,000 British notes, which are 
pledged or are to be pledged as received to secure 
the two-year notes.” 

It had been assumed in financial quarters that 
the British notes represented an investment. The 
statement makes it clear that they came to the 
Bethlehem as direct payment for munitions, The 
raunitions are for Russia. 


Plotting Ratios Along with Amounts 


brought out. To remedy this, a special “ percent- 
age” plotting paper can be used. On this per- 
centage paper, a given elevation of any one point 
above another represents a given percentage ex- 
cess of the first numbex above the second; so that 
when the two curves are parallel they are really 
following the same percentage rise or fall, and 
when one curve is the steeper, it is really rising 
at a higher percentage rate. 

I have recently had special plotting paper of 
this type designed for the purpose of representing 
either monthly or yearly percentage figures, and 
am hoping later to publish a full description of 
this method, the great advantages of which seem 
to have been overlooked. 

The accompanying comparative curves have 
been drawn on this percentage paper. Exactly 
the same figures are used as you have used. 

IRVING FISHER. 

New Haven, March 7. 

To enable our readers to contrast more readily 
the lines as they were presented in our issue of 
March 5 and as Professor Fisher has plotted them 
we reprint on the adjoining page the original chart. 
—The Editor. 
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The broken line shows the fluctuation in the prices 
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Guatemala an Inviting Field 


Rich in Natural Resources, Iis 
Development Is Delayed by the 
Withdrawal of French, English, 
and German Capital 


By JOHN CLAUSEN, 
Manager of the Forcign Department of the Crocker 
National Bank, San Francisco 


_ AMERICA offers promising markets 
toward opening fresh fields for commercial 
expansion on account of its rich natural resources. 
Never since our sister republics severed the polit- 
ical ties that bound them to their motherland has 
there been such an opportunity for the American 
people to widen the scope of their financial and 
commercial ties with that part of the New World. 

The present commercial! and financial inactivity 
of the republics to the south, brought about by the 
gradual retirement of available capital so readily 
secured in former years from Great Britain, Ger- 
many and France, has proved a serious matter to 
these friends, whose ability for development of 
their natural resources is so vital an issue to the 
national prosperity. 

Central America forms a separate unit and 
comprises the five republics lying between Mexico 
and Panama, viz.: Guatemala, Salvader, Honduras, 
Nicaragua, and Costa Rica, with a combined area 
of 174,000 square miles and a population of about 
5,500,000 inhabitants. 

COFFEE, SUGAR AND CORN 

The Republic of Guatemala, situated east of 
Mexico, covers an area of about 50,000 square 
miles, with an estimated population of 2,120,000 
inhabitants—the largest of any Central American 
country—of which 125,000 reside in the capital, 
Guatemala City. The name Guatemala is prob- 
ably of Aztec origin and is said to mean “Land of 
the Eagle.” The bulk of its people are located in 
that half of the republic bordering on the Pacific, 
with few settlements on the north or on the Atlan- 
tic side. Its mountain ranges, with very little 
exception, give the country an elevation of from 
4,000 to 11,500 feet. The Pacific Slope is very 
fertile and preduces large crops of coffee, corn 
and sugar, while on the Atlantic side there is 
found very little agricultural wealth except from 
the cultivation of bananas in the lowlands and 
near the coast. The production of coffee, how- 
ever, is the principal money crop of the country— 
moved largely upon funds that have been advanced 
for that purpose—and to its marketing therefore 
depends much of the prosperity of the republic. 

It is one of the most beautiful countries in 
Central America, with riches incalculable. Close 
observers, travelers and investors have been so 
impressed with its great potential richness as to 
prompt the saying “If you tickle the grourd with 
a hoe it smiles back with a yam.” 

Guatemala has a good system of primary educa- 
tion, supported by the Government, with some 200 
public schools and a university for the study of 
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liberal professions. It is of interest here to make 
mention that English is compulsory and proficiency 
in that language is recognized as a prerequisite to 
the degree of Bachelor of Arts. 

According to the report of the Secretary of 
Tinance of the Government of Guatemala, made 
under date of April 14, 915, its debt amounted to 
$13,304,759.79 United States gold, made up as 
below: 
$11,785,314.39 

1,519.445.40 


English debt . 
Internal debt juaesen 
THE ENGLISH DEBT 

The external obligation consists of 
called the English debt of 4 per cent., which dates 
back from the time when all Central America was 
one federation of republics, or, in other words, 
since the independence of Guatemala, which was 
established in the year 1821. Upon the breaking 
up of the federation three-fourths of this obliga- 
tion fell on Guatemala, while only one-fourth was 
allotted to the other four republics. Subsequent 
administrations increased the debt by additional 
loans and delinquent interest until it reached the 
figure mentioned. No new foreign loans have been 
contracted by the present Government, although 
negotiations recently have been opened toward the 
placing of an additional $3,000,000 United States 
gold for municipal improvements in the City of 
Guatemala. 

Only during the last few years has Guatemala 
effected a material settlement with its English 


what is 


creditors in resuming payment of interest. The 
decree of Aug. 27, 1895, recognized: 
Indebtedness Of .....0...cecccccccccscessess + £1,600,000 
Amortization payment ...cccccecesscccesseces 117,200 
Debt remaining on June 30, 1898............£1,482,800 


To which was added interest in default from 
Dec. 30, 1898, to June 30, 1899, at 4 per 


cent 29,660 


aot | ree . .£1,512,460 


To which is added interest in default on 
£1,482,800 from July 1, 1899, to June 30, 
1913, i. e., 13 years,.at 4 per cent......... 830,268 
Also interest in default on £29,660 from July 
1, 1901, to June 30, 1913, i e., 12 years, at 


4 per cent 14,254 


Showing a total indebtedness at present of... £2,357,062 


The floating, or internal, debt is made up as 
follows: 

l'irst—Bonos del Ferrocarril del Norte (Bonds 
of the Northern Railway), in circulation to March 
17, 1906, and 

Second—Internal Debt, in circulation to April 8, 
1910: 


FERROCARRIL DEL NORTE 
Boome fh CIOGRARIIs 6 bn b0.6:0.0:000'0028seees $2,513,900.00 
Interest in default to Dec. 31, 1914....... 2,485,001.00 
Total debt expressed in Guatemalan -————-—-- 
DEE GN 9.6.65 6886 Sackenasesacates $4,996,991.00 


INTERNAL DEBT. 
Bonds in circulation.............0-.0-++.+ $3,667,000.00 
Fractional bonds issued....:.....ccceccecse 7,286.08 
Interest in default...... 0 nthe bieenedsas 7,174,058.00 
Total debt expressed in Guatemalan -——— - 


paper money .. -$10,848,339.08 


The report also shows. an open obligation of 
the Ferrocarril Central, (Central Railways of 
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The broken line shows the fluctuation in the prices of breadstuffs, and the solid line the move- 
ment of a much larger number of commodities, about three hundred quotations in all, including 


these breadstuffs, 
1 price- in. 1917. 


The chart shows ‘the July 2 prices in the years from 1878 to 1916 and the Feb. 


Guatemala,) and this account appears made up as 





follows 
EEE, Ne cueidaacdintoedewdsonnanceene $296,703.00 
Tt ot. 15, 1898, 
to . 288,096.60 
Total debt e U. S. gold. $584,799.60 
Recapitulatio ) bligations in terms of 
United States gotd dollars: 
English de , ; ve. .$11,785,314.39 
ernal debt $ BG. M eevee 94,645.80 
e :; seeese 584,799.60 
$s. gold.,....$13,304,759.79 
I'o this latte it may be added an obliga- 
tion of $117,8 Guatemalan paper money, 
which appear wing the banks of issue for 
advance 
The se English debt require only 
$500,000 Un gold annually for interest, 
which ared for, as the republic 
has a favor balance of approximately 
$3,500,000 gold and a net internal 
revenue of $ $2,000,000 United States 
gold 2 £ e figures, however, it must 
necessarily be ta ite consideration that the 
European wa with prevailing inade- 


acilities, will tend to de- 
2venues and also the Cus- 


toms taxes wi as been stated, represents 


the large port r income. The internal in- 
debtedness, w unts to approximately $38,- 
000,000 United es gold, has been found diffi- 
cult to liquida the result of constantly in- 
creasing the ot delinquent interest pay- 
ments. 

The Eng! ywever, in spite of the ex- 
penditure of large sums on public works and 


charitable iz the country has received 


interest in ad 3, and this feature is being 

ry favorabl ed upon by British capi- 
talis These ave been quoted during the 
greater part < é ar at 40 to 41, netting the 
holder i per annum. 

Unlike ma Latin-American republics 
he m pa uatemala have no bonded 
indebtedness a temporary advances from 
local banks are tically repaid from taxa- 
tion. With the gation of a decree the Gov- 
ernment entered an agreement with the banks 
to provide »bligations, giving the coun- 


lation In paper money— 
and in a measure by the 
currency has for many 
iated basis—inconvertible on 
upholding its value—and it 
is estimated t otal amount. outstanding at 
the approximately 100,000,000 
pesos, the f which, however, is be- 
tend in this way to main- 
wide a range of valua- 


try a mediun 
guaranteed by 
Government a 
years been 0 3 


account oft no 
present 


ing discouraged and 


tain a rating 
tion. 
CURRENCY BAD 

While the sactions of Guatemala 


d the duties in part im- 
actual currency of the 
ountry co theoretically payable in 


silver | issued by six banks, 
the Banco I » Guatemala, Banco Co- 
lombian mala, Banco Agricola 
Hipoteca icano de Guatemala, 
Ban j ( 

Autho " would take approxi- 
mately $12,0 to place and maintain 
the Supply and demand 
alone reg he value of the currency 
I a é inges. What chances 
there y the paper money now 
i jepends wholly upon 
the dé t to effect a suitable 
4 

\ a o meet these 
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Money 


Clearing House Banks’ Reserves Now 
$794,000,000—_Week’s Financing 
Foots Up $161,000,000 


HE money market last week displayed an easier 
tendency, and the rates quoted for demand and 
time loans were somewhat lower than those of the 
previous week. This improved condition is due al- 
most entirely to the heavy imports of gold, last 
week’s shipments amounting to $15,700,000, making 
a total of nearly $62,000,000 for the fortnight, and 
$221,700,000 for the two and a half months of the 
current year. 

This acquisition of gold was reflected in Satur- 
day’s bank statement, issued by the Clearing 
House, which reported an increase of $44,861,000 in 
deposits and an increase of $21,247,000 in surplus 
reserves, while the loan account expanded only by 
$775,000. In view of the fact that the shipment of 
$41,000,000 gold arrived here late on Saturday of 
March 10, it could not have affected the bank 
statement of the previous week. The reserves held 
by the banks now total $794,000,000, the highest 
figure since Jan. 27, when the aggregate reserves 
stood at $813,607,000, and represent an increase of 
$74,000,000 compared with a year ago. 

A series of large financing transactions was an- 
nounced during the week, culminating with an offi- 
cial statement concerning the offering of $100,000,- 
000 in French Government 5% per cent. two-year 
notes, secured by the deposit of miscellaneous col- 
lateral, including $20,000,000 of American securi- 
ties and obligations of the Canadian Pacific Rail- 
way. The week’s first offering was the Canadian 
$150,000,000 internal loan, payable in New York in 
dollars. This wes followed by the offering of $15,- 
000,000 two-year 5 per cent. notes of the Erie Rail- 
road Company, and the borrowing by the City of 
New York of $15,000,000 at rates ranging from 
3.10 to 3.30 on corporate stock and revenue bills, 
maturing May 25 and June 6. There was also an 
offering of $15,000,000 of ten-year 6 per cent. con- 
vertible notes of the Argentine Central Railway. 
Bankers announced an issue of $7,000,000 first lien 
convertible 8 per cent. gold bonds of the Sinclair 
Gulf Corporation, and the sale of $4,000,000 of 5 
per cent. first mortgage bonds of the Atlanta & 
Charlotte Air Line, a subsidiary of the Southern 
Railway, which recently sold $25,000,000 of short- 
term notes. There was also a sale of $4,620,000 of 
Wheeling & Lake Erie Railway 5 per cent. equip- 
ment trust certificates. Among the smaller issues 
put out was $915,000 of 5 per cent. refunding and 
improvement bonds of the City of San Juan, Porto 
Rico. This brings the total of new financing for 
the week up to $161,535,000, not counting the Cana- 
dian loan. 

Preparations are now being made for the issue 
of $25,000,000 of New York State bonds, and bank- 
ers are expecting daily some word from Washing- 
ton regarding the sale of Government bonds. 

An interesting, but relatively unimportant, 
event was the announcement that efforts were 
being made to secure a renewal of the $10,000,000 
of imperial German Government Treasury notes 
which mature on April 1. These notes were sold at 
a discount of 6 per cent., and while a portion of the 
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issue has been retired, present holders of the notes 
who agree to a renewal will receive the interest for 
twelve months in advance. It is understood that 
some of the notes will be paid, but that those in the 
hands of German sympathizers will be renewed. 

Arrangements are also being perfected for the 
flotation of a $2,400,000 loan to Bolivia in the form 
of 6 per cent. bonds with average maturity of 
twelve years. 

The recent statement of the Federal Reserve 
Board in regard to investments in foreign Govern- 
ment loans has done much to improve the condition 
of the money market, and bankers are now confi- 
dent that with the continued imports of gold no 
difficulty will be experienced in marketing addi- 
tional foreign bond issues. The next loan will be 
that of the United Kingdom, and will probably be 
for about $250,000,000. 


Guatemala an Inviting 
Field 


Continued from Page 399 











economic difficulties stands the decree of recent 
date which authorizes the coinage and circulation 
of $2,000,000 Guatemalan money in copper coins of 
25 and 12% centavos to stabilize the medium of 
circulation and facilitate business transactions. 
To prevent these coins from being shipped out of 
the country—as has been the case with former 
metal coinage—a restrictive measure has been 
placed in effect prohibiting the export of copper, 
aluminium, zinc, and other alloys. 

In the face of these arguments, however, we 
must not lose sight of the fact that many disadvan- 
tages which result from the depreciated paper 
peso necessarily affect Guatemala in its foreign 
commerce as in domestic transactions, by making 
dearer all articles of consumption and so encour- 
aging the importation of poorer grades of food 
and necessities of life. This likewise applies to 
the importation of machinery necessary in agricul- 
ture and other industries and in no small measure 
to the increased burden of the taxpayer to pay for 
the Government purchases and services in foreign 
countries which are made in the equivalent of 
gold. 

It must be remembered that in reforms of a 
monetary character the exchange depends on the 
balance of trade rather than the economic balance. 
The relation of gold and silver with inconvertible 
paper money cannot always be arranged by legis- 
lative act. 

Guatemala has only one means of going over 
to a gold or silver standard and that is to cultivate 
its own industries, extending principally its agri- 
cultural development. This cannot be the work of 
aday. Other nations were years and years accom- 
plishing this end. 

A change to a metal standard would undoubt- 
edly prove of great benefit to commerce. On the 
other hand, agriculture might suffer thereby and 
it may perhaps be wiser to establish a system 
where the paper peso would be given the value of 
50 cents gold, guaranteed by the commensurate 
deposit of like metal which would no doubt lend 
stability to foreign exckanges as well. 

There is said to be about $750,000 in United 
States gold in the republic. 

Two causes especially affect Central Ameri- 
can trade and finance, the loss of the usual mar- 
kets in Europe, and the inadequacy of transporta- 
tion facilities. The Republic of Guatemala in par- 
ticular lost its normal outlet for coffee, the larg- 
est of its export commodities. 

A very cordial feeling has been developed in 
Guatemala toward the United States and, while 
a good portion of its imports originate in this 
country, a much larger percentage of business 
transactions should be exploited as a result of the 
favorable opportunities at present. To make our 
appeals forcible it becomes necessary to invest 
more capital in the republic, to extend more liberal 
credits, to improve banking facilities for export 
trade, and to make more direct and personal efforts 
in its markets. At present it needs financial 
assistance and shipping facilities perhaps more 
than other Latin-American countries. It is essen- 
tial for the maintenance of the foreign purchasing 
power of Guatemala to lend help in developing and 


marketing its products abroad. 
[' always seems so easy to make money when 
It isa 
favorite indoor pastime with some people to look 
back over stock lists and pick out the issues that 
they almost bought on which they would have made 
large gains. As the average trader usually sug- 
gests that he is tempted to buy twenty issues for 
every one that he actually deals in, it is an easy 
matter for him to look back and say that he al- 
most bought the ones that went up. 





some one shows how it has been made. 


Foreign Exchange 


Rise in Rubles Follows Receipt of 
News of the Revolution—French 
Loan Steadies Francs 


HE revolution in Russia brought a stimulus to 

dealings in ruble exchange in this market, and 
it alse brought considerable relief to bankers who 
had been worrying for some time about Russia’s 
credit. Business men and bankers interested in 
Russian transactions in the United States had 
known for weeks that all was not well behind the 
barriers of silence along the borders of the late 
Czar’s realms. Russia had not been paying her 
tills with the promptness of early months of the 
war, and this in spite of the known fact, accord- 
ing to bankers conversant with the situation, that 
Russian balances in New York were substantial. 





It was not that Russia could not liquidate many 
pressing obligations, it is said, but that the offi- 
cials were not receiving directions from Petrograd 
t» pay out money. The day before news came of 
the uprising rubles suddenly turned strong under 
active buying, and while nothing was known in 
banking quarters of the real reason, it was evident 
that the situation was causing better feeling. This 
was on Wednesday morning, and before the close 
of business the ruble rate had gained a full quarter 
of a cent. On Friday morning the advance con- 
tirued briskly and the check rate was at 28.15 
cents per ruble when the first dispatches arrived 
telling of the revolution. The quotation at the 
close of the preceding Saturday was as low as 
27.70, the lowest of the year. 

London buying was said to have absorbed the 
greater part of ruble offerings on Wednesday, in- 
dicating presumably that news of the Russian de- 
velopments was known in the British centre fully 
twenty-four hours before the wireless message 
from Berlin reached New York. English bankers 
ecntinued to buy during the balance of the week, 
and the result was to close rubles at the top quo- 
tation, the figure being 28.45 cents for checks. 

If the real situation could be learned here, it is 
possible that traces of more anxiety over Russian 
finances previous to the revolt would be uncov- 
ered than there were imagined by the financial 
district generally. Russia has big contracts for 
supplies in the hands of manufacturers, including 
shells, clothing, and other goods for the armies, 

The actual result was just the opposite from 
that which caused worry. The cabled statements 
of the Duma leaders indicated that the war was 
to be pressed with greater vigor than before, and 
as the Duma’s personnel was substantially the 
same as that which voted the purchases and credits 
in America, it was immediately taken for granted 
that the decisions would not be altered by the new 
government. 

The imminence of a new French loan for $100,- 
000,000, running for two years, worked to hold 
france exchange steady at 5.85. The check rate did 
not move from this level throughout the week. On 
the whole, dealings in sterling and francs were in 
small volume, reflecting the condition of interna- 
tional trade. 

The money market was further groomed for 
the receipt of the French loan by gold shipments 
from Canada amounting to $15,700,000, making 
the year’s total of imports $221,700,000. At the 
same time shipments totalling more than $1,000,000 
in coin were made to the Argentine, and about 
$734,000 gold was sent from San Francisco to 
Japan. 

The range for the principal exchanges during 
the week was as follows: 








---Range Last Week.—, % Dise. 
Par. High. Low. Clase. from Par, 
Sterling ........ 4.8665 4.75% 4.75%, 4.75% —- 22 
Francs .......-.- 5.1826 5.8 5.85 5.85 31,9 
ee Serr 3.28 69.00 68.0634 69.00 —27.5 
Kronen ....+++-= 00.26 11.22 11.15 11.18 —44.2 
Guilders .....--- 40.19 4).25 40.18% 40.25 *40.14° 
BS cccinececoece Se ae 7.86 7.83% —33.9 
Rubles ....... 51.45 28.45 27.80 28.45 —44.7 
Swiss francs... 5.1826 5.04 5.04% 5.044%, *4+ 3.0 
Pesetas.....++-- 19.20 21.235 21.15 21.25 *+11.7 
Pesos (B.Aires).42.44 44.37% 3 4148 
Milreis (Rio)....32.44 23.25 —27.1 
Kvroner (St'k’m).26.79 29.55 #1101 
*% premium over par. 
YEARLY RANGE—CHECK RATES 
—-1917.-——_ ——-1916.-——- ——- 1915, - 
High Low. High. Low High Low. 
Sterling . 4.7585 4.75 4.78 4.73% 485% 4.50 
Frances ..... 5.84% 5.85% 5.83% 6.08% 5.17 6.02 
Marks .....73.00 66.25 78.87% 65.95% 87.37% T5.87% 
Guilders ...40.81%4 46.57% 42.18%, 40.00% 43.3742 39.18% 
Swiss fra’cs 5.00% 5.06 4.99 5.33% 5.25 5.52 
Rubles ....29.00 27.70 34.25 29.40 cece eee 
Pesetas ....21.30 21.05 21.50 19.00 er 
Kro’er, St’m.29.60 29.35 31,25 28.20 oese 
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FRENCH STOCKS STRONGER ON 

RUSSIAN NEWS 
Market Interprets Revolution as Favorable 

to the Allied Cause—State- 
Aided Trading Banks 
to The Annalist 
PARIS, March 17. 
HE Bourse opened irregular on Monday, and 
there was heavy selling of the Russian group 
that continued until Thursday and that was the se- 
quel to the previous week’s extensive arbitrage ope- 
rations, which were engineered by the professional 
Some large speculators must have been 
pretty badly caught in the slump. News of the 
revolution in Russia came on Friday, and the 
Bourse that afternoon viewed the development as 
fevorable to the Allies, the market firming up gen- 
erally and the Russian group recovering somewhat. 
The war loan held steady. Rentes regained 50 
centimes, closing at 61 ex the quarterly coupon of 
75 centimes. There was a recovery in coppers after 
some weakness due to reports of railway and ship- 
ping troubles on your side of the Atlantic. Quota- 
tions hardened in the shipping group. Transatlan- 
tique gained 10 francs on the announcement of a 
higher dividend, and East Asiatic Danois regained 
500 francs on the week. De Beers recovered part 
of the recent decline. The improvement in certain 
war stocks continues, and rubbers hold firm. 

There is a movement on foot to establish State- 
banks throughout the country, 


By Cable 


element. 


aided local trading 


with the objec industries to obtain 


aiding small 
recessary discount and other assistance. 
The proj- 


Such banks would fill 
ect received Government approval and support yes- 


t ol 
facilities 
a long-felt want. 


terday. 

The ag gs of the 
3,221,404,111. 
he week were 200,000,000 francs, and 


3ank of France are re- 


holdiz 


Advances on account of 


ported as 
the war for t 
were increased 


advances to foreign Governments 


by 20,000,000 francs. 


LONDON MARKET CHEERFUL ON 
ALLIED SUCCESSES 


Revolution in Russia Expected to Result 
Beneficially—Money Easy and 
Supply Abundant 


By Cable to The Annalist 
LONDON, March 17. 
HE revolution in Russia caused some hesitation 
in stocks at the end of the week, but the over- 
should result 


reactionary elements 


among the Allies and a 


throw of the 
in increased 
more vigorous prosecution of the war on the part 
therefore, was only tem- 


solidarity 


of Russia. The relapse, 
porary and the markets closed with the. good tone 
which had characterized them from the commence- 
The capture of Bagdad and 


ment of the week. 


the continued progress 


on the west front were r 
ful sentiment apparent on the Stock Exchange, and 


made by the allied forces 


flected in the more cheer- 
particular made an encour- 


investment stocks in 


aging display. 
The upward movement 
of the monetary situation and the probability that 


was helped by the ease 


basis for money and discounts had been 
Funds were superabundant 
the de- 


consequence of a further 


a lower 
definitely 
in the early 


mand stiffened today in 


established. 
days of the week, and, while 


large transfer of war-loan subscriptions to the 
Bank of England, 
4% per cent. for 
per cent. for call 
47-16 to 4% per cent., 
per cent. when the bank rate 
ehanged. 

Rubber shares are still the most popular of the 


+ 


money usually was obtainable at 
even days and frequently at 4 
loans. Discounts weakened to 
but rallied to 49-16 to 4% 
was announced un- 


ore speculative counters, and it is evident that 
heavy taxation has caused a demand for securities 
sowing a double-figure yield. Otis Steel ad- 
vanced consistently, and there was a good demand 
for Union Steamship of New Zealand. Russian min- 
ing shares showed improvement after the receipt 
of the news of the revolutionary movement, but 
business in these and in all other mining shares was 
very slender. Argentine Railways made a responsi 
te the 


ments and, 


announce 


unexpectedly, good Grand Trunk divi 


satisfactory interim dividend 
dends produced smart gains. 

Fourteen new candidates have been nominated 
for the Stock Exchange Committee election 
Tuesday, making forty-three in all for thirty seats. 
Sharing of commissions by brokers with banks 


next 


is vigorously opposed by some elements in the Ex 
change, but it is believed that the present momen 
is inauspicious to attempt to effect any drastic 
changes in the regulations, and it is considered 
doubtful if the committee candidates in favor of 
the alteration will be very widely supported. 

A supplementary vote of credit for £60,000,000 
is required for the current financial year, bringing 
the total to £2,010,000,000. 
of the war £379,200,000 extra funds have been re 
quired for munitions and ships, advances to Allies 
and the 
from Australia. 
to date of £513,000,000 exceeds the estimate for 


witn 


Since the beginning 


Dominions, and the purchase of wheat 


The revenue for the current weel 


the complete twelve months by £11,000,000, 
the prospect of a total excess of £60,000,000. In- 


creased duties on imports of cotton goods into 


India were approved in spite of vigorous protest 


from Lancashire, but with the understanding that 
the position will be reviewed at the end of the war 


Trade 
£70,948,000, 


February show imports of 
£90,565,000 for 
month of January, and £67,348,000 for 
1916. E £46 279,000, 
£55,292,000 for January last, and £44,866,000 for 
February, 1916. 
£24,669,000, 
January and with : 

Trade unions report unemployment at the end 


cf February at 3 per 1,000, the same as for the 


returns for 


against the longer 
February 
xports were contrasting with 


The excess of imports last month 
compared with £35,272,000 for 
£248,000 for February, 1916. 


was 


previous four months. 





European Bank Statements 


Bank of England 


March 15. 

Change from 
Previous Week, 
£163,000 
34,512,000 
— 4,051,000 
7,885,000 
—0, 605,000 
2.000 
2.60 
225,000 


1916 


22,911 


1917. 
Circulation ........£38,073,000 -- 
Public deposits .. 86,377,000 
Private deposits ..119,115,000 
Govt. securities 24,081,000 
Other securities . ..165,424,000 
Reserve sabes 34,161,000 — 
Prop. res. to lia. % 16.62 + 
Bullion - 53,784,845 
Bank rate, %.... Ba 
Bank of France 
March 1d. 
Change from 
Previous Week 
Francs. 
11,167,000 
1,716,000 


1917. 

Francs 
5, 168,043,000 
266,623,000 
{61,549,000 + 80,272,000 
DLT, - 40,574,000 


40,000 33,172,000 


Gold 
Silver .. 
Note cir« ‘ulation.18,: 
‘ral deposits 2,445, 
discounted. 5S: 


. 1,241,005,000 


517,04) 16,214,048") 


18,062,000 


Bank of Germany 


iges in statement of March 7 


of other banks 
ritie 


sin circulation...... 


OtRee BADUIIEE: 6.0.60 60s Keodies 


tal gold holding 2,836,410,000 marks, as Dar 

, 455,800,000 marks a year ago and 2 3,620,000 

; in 1915. Note circulation now stands at 4,130,- 
277,000 marks, compared with 6,532,000,000 marks in 1916 
and 4,940,140,000 marks in 1915. 

Loans and discounts total 8,541,000,000 marks, com- 

pared with 5,864,500,000 marks a year ago and 4,298,020,. 
008 ¢wo years ago 
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Big Falling Off in Cold 
Storage Supplies 





Eastern Houses Report Notable Decreases 
in Eggs, Cheese, Lamb and 
Mutton and Frozen Pork 


HERE has been a remarkable decrease in the 
quantity of food supplies in cold storage 
throughout the United States since Feb. 1. That 
fact is established in bulletins of the Department 


of Agriculture made public last week. 





The greatest decrease has been in eggs, the drop 
here being from 53,759,480 on Feb. 1 to 1,715,240 
on March 1, a decrease for the month of 96.9 per 
cent. On the former date the Department’s re 
ports showed stocks of eggs in cold storage 
148,943 cases, containing thirty dozen egg ach 
and on the latter date only 4,759 case A year ago 

1,761 


the eggs in cold storage were reported as 
cases. Compared with the returns f 


this represents a decline for the year of 8t per 
cent. Six other items out of a t of te ) 
declines ranging from 3 per cer o 36.9 per cent. 
Three items show increases ranging fror per 
cent. to 34.5 per cent. The annexed table give 
the comparison in detail. 

The figures in the Department’s bullet 
by districts, or groups of States, and it is not po 


ble to ascertain from them at this tim« 
New York State 
reduction in the country’ 


vas suffered or profited | 


ipplic . but it 


ble to approximate the change. New York, N« 
Jersey, and Pennsylvania make up one group und 
the caption “ Middle Atlantic,” and taking the 
matter of eggs alone the cold-storage holdings of 
this group amount to 1,418 cases, or 510,480 egg 
When it is considered that New York City one 
receives annually in normal times more than 4, 
500,000 cases of eggs a year and consumes dail) 
something like 4,000,000 eggs, the disparity be 
tween the present cold-storage supply and the 
normal supply is surprisingly great. 

The reduction may, however, be in part seasonal, 
but even so the present cold-storage supply is 


4,865 cases smaller than it was a year ago, when 


















































* * * - 
Food in Cold Storage in the Middle Atlantic States (New York, New 
* J * 
Jersey, and Pennsylvania) and in the United States 
In Middle Atlantic States — -——Total in the United States—— 
P.C. Inc. P.C. Int 
Commodity March 1, 1917. March 1,1916 or Dec. March 1, 1917. Dec. 
Butter, creamery os (Ibs. ) 4,428,949 2,730,267 61.9 14,582,975 3.0 
Cheese, American... . bs.) 2,704,333 5,161,658 47.6 9,499,466 9 3 
Ege: cast 0 doz.) 1,418 6,283 77.4 4,759 86.3 
Lard (Ibs. ) 4,323,933 4,030,469 7.3 76,389,599 1.7 
Lamb and mutton.........(¢lbs.) 1,385,852 4,164,444 -—66.7 165 31.1 
Frozen heef Ibs.) 7 19,859,278 0.4 777 17.1 
Cured ef ‘Tbs. ) 3.908.796 15.8 5, 660 34.5 
Frozen pork , (lbs. ) 4,290,759 19.5 a) >, 007 SS005 16.9 
Dry salt por lbs.) 5,020,292 31.7 ‘ A t.5: ,909, 778 5.3 
Sweet pickled po (ibs.) 25,216,615 1.2 333,896,194 350,749,846 $8 
Totals (eggs ¢ epter 84,587,578 1.7 915,S7T3,28G 964,291,140 5.0 
have been due in turn to a larger consumption of butter and milk and cheese, and the South will 
fowl as food. The decrease in the supply of cold- send us fresh vegetables and the Southern Coast 
torage eggs for the Middle Atlantic group alone cities will ship up cargoes of the first run of shad 
amounts to 77.4 per cent and mackerel and bluefish. 
while the supply of storage eggs has de- As for beef and pork and other meats, re ports 
it an alarming rate for a month, New’ of the Department of Agriculture show that the 
as one of the Middle Atlantic group, has as country is actually gaining in numbers of live 
I eased of butter and lard, and stock, so there need be no apprehension on that 





ipplies 


nd pickled pork. We have 


‘ Ais a pee al a < a 

ot, howeve ared well with lamb and mutton, 
r the cold-storage supplies of these show a de- 
rease for New York, New Jersey, and Pennsyl- 


edo re 
2,778,592 


inia amounting to 66.7 per cent., or 

pounds. rhe ipp a year ago was 4,164,444 
pounds, compared with only 1,385,852 pounds on 
March 1 last. On the other hrend, the country as 
a whole showed a gain of 34.5 per cent. in cured 
beef and of 5.3 per cent. in salt pork; but as against 
that lost 36.9 per cent. in frozen pork, 31.1 per cent. 
n lamb and mutton, and 31.7 per cent. in lard. 


e current bulletin on butter the Depart- 
of Agriculture a decrease for the 
month 15,000,000 pounds, but only 286 
cold reported on March 1, 
while on Feb. 1 reports were received from 299, a 
difference of thirteen houses, which may have a 
million or so pounds that do not show in the visible 
upply. There was a difference of only one in the 
number reporting egg holdings, however, for 301 
reported on March 1 and 302 on Feb. 1. 


The 


In th 
reports 


of about 


storage warehouses 


on American cheese reveals that 


bulletin 























score. The gain in beef cattle would be ev more 


n 


marked, it is contended, but for the lamentable 


practice in the Eastern half of the country of 
selling even heifer calves to the butch eal 


rather than raising and breeding them. 


GRAIN IN FARMERS’ HANDS 


Government Report Shows Holdings of 
Wheat, Corn, Oats and Barley 
as of March I 
HiE Department of Agriculture has 
estimate of the amount of grains of the 1916 
crop still in the hands of farmers on March 1, com- 
pared with the amount held on the same date in 
1915 and 1914. The result, with price comparisons 
the ap- 


ssued its 


with the former years, is summarized in 
pended table: 
STOCK ON FARMS MARCH 1 


nds 


bushels; 
1917 


thous: of 000 omitted.) 


1916. 1915 
































there were 1,751,400 eggs in cold storage in the the increasing cost of living is causing larger con- Wheat 244 448 2 08 
) : : 1 " 1 j fF this uc ] airies : s 116.559 9) ¢ 
Middle Atlantic group compared with less than umption of this product of the dairies. Report 910, 89-4 

‘ . e 29 — wuses sc ho] 7 sey 2. 198,148 369,309 
one-third of that quantity on March 1. Last from 321 warehouses show holdings of wars 13, Barley $301 Prpred 
year we were exporting eggs to Europe in Feb 069,756 pounds on March 1, compared with 318 . anda te 
ruary, and eggs were also exported last month, houses reporting 20,415,436 on Feb. 1, a decrease of 15. 1914 

". a . os » ART 907 wnds. o 7 ¢ > 2 7 t Wheat Mf 61.7 8 
but in February of this year exports were re 2,457,325 pounds, or 47.6 per cent., for the group : 711 Psat 
> : ee rr : .. lowe Wark ia incl Corn » 971 84.5 
stricted by the submarine menace, which kept of three State n which New York is included, tg a 9.4 
, : : ; - P 2279 G5 unds. or 29.3 per c 7 , = 
many ships from venturing into the transatlantic and of 3,873,958 pounds, or 29.3 per cent., for the } ‘ 4 43.2 45.1 
trade, so it is reasonable to suppose that ex- country as a whole. It seems reasonable to assume, “Pe ge of p shippe 
, th amataws ; ~ +) ls we  eitiang f +h Nec crow 
ports of eggs, like exports of other foodstuffs, therefore, that in the larger cities of the East 
? anne finding it aan Om thea Shes tabla $ 
were less than a year ago; and this fact would heese is finding its way to the family table in 
seem to indicate either increased consumption ger quantities than ever before. N OTWITHSTANDING the war demand for 
of eggs because of the higher prices demanded Notwithstanding the surprising decrease in the “a meats Great Britain reports a notable increase 
for meats or a falling off in the supply. As egg visible supply of storage eggs, there is no occasion in livestock for the year 1916. Horses numbé 
themselves have soared to record prices in the for fear that acute scarcity is to follow. Eggs are 1,350,566, an increase of 72,384 head over 1915; cat 
last six months, and as this fact would tend nor ilready coming into Eastern markets from the tle, 6,215,781, an increase of 151,627, and she P; 
mally to lessen the consumption of them, the South, and in few weeks there will be little de- 17,951,123, an increase of 428,546. Only hog 
weight of evidence would seem to favor the theory mand for cold-storage supplies. With Spri also howed a decrease, the total of 2,167,941 being 252.- 
of a decrease in the supply, which decrease maj there will come an increase in the supplies of 086 under the total for the previous yea 
—_——--——-———— es _ - — - —< = = 
Cott Trade Statistical Positi 
¥ . 4 2 YY. ~¥ a 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED MARCH 16 f « Receipts a 
1917 1914. 1915. | Last Season to Date. Last Season to Date. ocks.—— 
Port receipts “fee 72,088 108,866 2945, 2302 125,313 | Week. 1917. 1916. Weel 1917. 1916 ar Ago. 
@verland to mills and Canada 10,474 0,278 33,15 16,013 | 30,223 2,250,785 1,963,664. .Gulvestor ° 1,320,517 1,214,309 295,089 
Bouthern mill takings, ‘estimated,) ex- | 1,224,314 1,051,723..New Orlean 734,774 700,452 173,904 
clusive of takings from Southern r ; 377 2 ),086. . Mobile 683,977 28,001 22,928 
ER ae 70,000 1,000 eae | aut 869,138... Savannah 103,541 335,980 163,504 
*k < : « ) s 3,102 27 OOS 201K Je, 92 a. —_ " o ey ¥ 
— os inte clas tf “ th = 119,400 177 001 0, 400 is5399 | 2730 218,457. .Charleston ° 14,904 64,050 09,212 
n : 0 e& week v, lad ‘1 0 1 mt oS. : A 7 , 
a | 486 156,712. . Wilmingtor 81,736 120,138 52, 
TOTAL MOVEMENT | 11,276 00,563. . Norfolk 4,000 78,197 13,285 101,586 
one7 ose 1945 sone ; 120 38,162. . Baltimore p 122,128 111,277 19,005 
26 21 76 vow Fork " 4¢ "° ° « “2 
Port receipts r 6,002. 830 >, 889.479 & 756,558 9,567,758 = S.008 i w 3 — pony £34.51 146,310 
Overland to mills and Canada 1,068, 106 1,002,046 $87 558 094055 90 56,622. . Boston e oe 00,347 $2,026 12,034 
Bouthern mili takings. 3,310,000 2,670,000 2,257,887 2,354,796 | 4,295..Philadelphia .. 103 33,853 13,451 2,810 
Stock at interior towns in exce of | 9, 69,394. .Newport News 
Aug. 1 kane a 749,504 622,703 834,178 467 286 3,065 99,779 95,582. . Brunswick © eeece 84,912 5,610 >, 788 
Brovenht into sight thus far for se: 11,160.58 10, 184,228 7 13,384,195 | Pensacola 36,679 
The total crop movement is for 228 days 250 days 1 232 da Port Arthur 35.00% 
Port Townsend 226 206,433 _ 
Visible Supply Statement a = boone Se Tee 
b, Tex < v , &e 7,759 216,657 262,330 24,521 6,194 
1917 1914 —— 19 — 987 47,094 7,654. . Jacksenville 4,200 2,593 
Stocks at Gens l ie A me General Amer 10) 2,795.. Various 151 
Liverpool : P . So 000 re nn mo 092,000 1,426,000 1.113.000 ~ 
London Ooo 60,000 25,000 . | 72,088 6,082,830 &89.479. .7 4,015 4,189,121 3.785.493 1.249.978 
Manchester as Tid) i) 000 100 121.000 0,000 | 
Hamburg .. e0seece ° 10,000 1,000 | . 
3 b] e ~ ‘ ” ) ' eo > ’ / on > 
Bremen “x 80,000 Exports and World Takings 
Havre 115,000 SRR OK Ooo 105 000 242,000 219,000 
Other ports, Cont ent 06,000 140.(m) is iaeK) 120.000 ve) OOD 44% _ 000 EYPORTS FRO) TNITE tT TES > st wee a. y a 
cell, hy ye “paar ors aan IX! 4 gy sa Are S WORLD 1 ae OF MERICAN 
Bombay ‘ os éennesoese 671,000 982,000 608,000 Wes pr aa wraame ss os ond 
Interior tow: uv. s.. .. 1982 902 108° 909 1007 5 1.007 275 946 78 144 : , ~ Seas aq Season. ek. Se n. 
- Uy t,o 07.2 : ‘So ‘ ritaiz , = 8 2,085,1 RD. 0 meri 5 ) 0 rl 
Ports, U. S... 240,878 1,249,878 1,436,469 1,436,469 1,514,214 14,214 oo ‘ oe an oe "543.240 | ~ es a = Pa 
Afloat for Great Bi 148.000 84 100 073 OW) 214.000 441 000 gn 'n00 I i oceveseue — poy on ( Great Britain... 44,408 2,096,160 
Afloat for Continent 234,000 133,000 244,000 173,000 839,000 = 715,000 | Continent ...... 1,945 1,016,502 1,076,949 | Continent ...... 33,607 1,746,707 
Coastwise to New York 9,000 9,000 14,000 14,000 17,000 17,000 | Mexico .......+ 2,950 RU.O08 | Miemieg .occscce « 17,842 
: Japan & China. 424,777 294,202 | Japan & China.. 204,202 
Total . seaveésace . 4,904,780 3,707,780 712,744 4 7,139,999 5.582.999 as a ae cats ‘nGidiaiee 
Decrease ....0..0s: sese 90,372 64,372 131,502 116,002 «(119,565 3 144,565 Total ........ 34,015 4,189,121 3,785,493 Total .......183,772 9,687,053 9,227,882 
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Cotton 


Census Report Shows Larger Home 
Consumption, Smaller Exports 
—Price Changes Negligible 


T is remarkable that during a week full of world 
events of the first magnitude speculation in 
cotton futures was practically negligible. Trading 
on the Cotton Exchange was confined to the steady 
absorption of contracts, both in the new and old 
crop months, by trade interests on the one hand 
and to spasmodic bear attacks by the local ring 
crowd on the other. The result of this restricted 
activity was that the market closed Saurday at 
prices not at much variance with the final quota- 
tions of the close of the previous week. The fol- 
lowing table presents a comparison of the closing 
prices on Saturday with a week ago: 
Sat’day's Week Sat’day’s Week 
Close Close. Ago. 
..17.25 16.91 
. 17.12 16.80 
November 17.14 16.81 
December ...17.22 16.89 
January . 17.24 16.92 


Ago. 
18.07 
18.00 
17.87 
17.84 
17.69 


17.52 


September 
October 


March .. «18.00 
April . ache 
May . 17.85 
eres eo) 
July 17.72 
August .....17.68 

There was plenty of news during the week to 
confuse sentiment. First was the report of further 
declines in exports, ascribed to submarine activ- 
ities; second, the sinking of the American freighter 
Algonquin; third, concern over the health of Presi- 
dent Wilson; fourth, the threatened railroad strike, 
and then, in the Russian revolution, the 
embargo placed by the railroads against shipment 
of freight, announcement of Great Britain’s prohi- 
bition of exports of cotton, the imposition of an 
import tax upon cotton goods imported into India 
from England, and the report of the Census Bu- 
reau showing American consumption of cotton dur- 
ing the month of February. 

As for purely domestic factors bearing upon 
the general cotton situation, the market had to con- 
tend with the fact that spots in the South were 
being held at a substantial premium over New 
York futures, and as a result New England spin- 
ners and exporters were taking cotton out of the 
local stock at the rate of about 5,000 bales a week. 
Both the certificated and warehouse stocks in New 
York are now about the smallest since 1908. 

The new crop has had an unfavorable start, and 
the Winter rainfall in Texas from November to 
cate is about the smallest on record, while east of 
ihe Mississippi River preparations are about thirty 
days late, due to too much rain. The Department 
of Agriculture reports scarcity of labor. 

The report of the Census Bureau, issued Thurs- 
dlay, showed that American consumption of cotton 
continues on a large scale. In the month of Feb- 
ruary there were consumed, exclusive of linters, 
547,203 running bales, compared with 540,733 bales 
in the same month The exports, how- 
ever, show a substantial decline. 

This table gives the exports of domestic cotton 
and the seven months 


eu 
95 


order, 


last year. 


in February 


28: 


and linters 

ended Feb. 
Seven Months 

ended Feb. 28, 
1917. 1916. 

2,042,405 1,756,447 

20 539,510 

7,544 

171,740 


5OT, 925 
524,865 
1,042,011 875, 
$217,096 3,664,940 


TOS 


Prices 


Cotton Futures—New 
—May.- 
High Low. 
18.10 17.91 
18.20 17.68 
18.00 17.56 
17.81 17.56 
17.71 17.60 
17.97 17.67 
18.10 17.56 
-Oct.—— 
High. Low. 
16.99 16.82 
16.92 16.72 
17.00 16.75 
16.91 16.75 
16.86 16.74 


March 


March 
March 
March 
March 
W'k’s 


15 
: 55 
70 40 
Low. 
16.95 
17.02 16.82 
17.08 16.81 
17.00 16.83 
16.95 16.86 


High 
17.07 


Low. 
March 
March 
March 
March 
March 
March 
W'k's 


.-16.54 16.84 
17.20 17.20 17.17 16.89 17.25 17.00 
range.17.20 16.84 17.17 16.72 17.25 16.81 
Spot Cotton Quotations 
-——-Last Week.—— Month 
High. Low. Close. Ago. 
18.35 17.95 18.20 15.95 
New Orleans.....17.75 17.50 17.63 17.19 
Galveston 17.90 18.00 16.25 
Savannah 18% 18% 18% 
Memphis 17.75 18.00 17.00 
Augusta 18.44 18% 16.38 
Houston 17.75 18.00 16.05 
*Liverpool 12.08 12.08 10.86 
*Pence. 


Year 

Ago. 
11.95 
11.94 
12.35 
12.00 
11.88 
11.75 
12.25 
7.87 


LANCASHIRE DEPRESSED BY 
HIGHER INDIAN IMPOSTS 





Demand Decreasing, Stocks at Mills In- 
creasing, and Some Looms Are 
to be Stopped 
By Cable to The Annalist 
MANCHESTER, England, March 17. 
HE market in cotton cloths and yarns has been 
very slow this week, and the product of the 
mill sold. 


manufacturers are depressed, and stocks are ac- 


machines has not been Spinners and 


cumulating at the mills. 


Great interest was taken in the agitation 
against an increase in the Indian import duties, 
but, in spite of the strong protest from Lancashire, 
Parliament has confirmed the increase. Low 
prices have been taken this week in light cloths 
for India. Shirtings are dull, and the demand 
from China has fallen off. 

Special sales are being held for near Eastern 
outlets, and some manufacturers are preparing to 
stop their looms. American yarns have been very 
irregular, and wretched prices have been accepted 
for stock lots. Spinners also are harassed by con- 
gestion of freight on the railways. There was a 
slightly improved turnover in Egyptian counts, but 


export yarns were inactive. 





NEW ENGLAND MARKETS ACTIVE 
Some Weak Spots Yet, but War Demand 
Expected to Supply New 
Stimulus 
Special Correspondence of The Annalist 

FALL RIVER, March 17. 
HE New England cotton goods markets have 
shown a fair amount of activity during the 
week. It is true that there are some weak spots 
yet, but it will require only a small stimulus to 


. make business normal and prices to become higher. 


A study of all textile branches of the markets 
will show that underlying conditions are sound 
and that buyers are purchasing against future 
wants rather than from desire to speculate. 

With cotton holding steady, it has a stabilizing 
influence on cloth values and larger business is 
bound to develop. When cotton fluctuates widely 
it simply upsets all calculations of both buyer and 
manufacturer, and no satisfactory basis can be ar- 
ranged. Reports from spinners are to the effect 
that all popular counts have been marked up. 

Manufacturers of automobile tire fabrics are 
doing a fine business and deliveries are irregular 
in most cases. With prospects of war strong, it 
is probable that there will arise a keen demand 
for low count goods suitable for bandages and the 
like, and inquiries will soon begin to pour in from 
hospitals and similar institutions. 

Brokerage dealing in 
state that the demand for mill stocks is not 
by any means, although some of the more pros- 


houses mill securities 


active 


perous mills are declaring regular dividends and 


extras in addition. The extra dividends may prove 


an incentive to prospective buyers. 


Statistics of Grain 
Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, 
Bushels. Bushels. 
4,921,000 5,448,000 
4,976,000 5,258,000 
7,538,000 5,012,000 
Since Since 
July 1. Nov. 1. 

304,461,000 104,457,000 

. 417,074,000 113,745,000 

THE WEEK’S NORTH AMERICAN EXPORTS 

Wheat, Corn, Oats, 
Bushels. Bushels. Bushels 
4,676,000 2,272,000 1,220,000 
5,619,000 1,254,000 2,452, 
9,765,000 1,519,000 3,794,000 


Oats, 
Bushels. 
5,540,000 
5,428,000 
3,410,000 
Since 
Aug. 1 
211,284,000 


203,239, 000 


week 
week.... 
1916 


Last 
Previ 
Week 


us 


000 


37,927,000 78,911,000 
63,554,000 


52,193,000 


. .250,261,000 
.511,652,000 15,065,000 
or 292,398,000 22,457,000 
VISIBLE SUPPLY 
Wheat. 
Bushels. 


Oats 
Bushels. 


Corn. 
Bushels. 
United States: 
Last 
Previous 
Week 
Canadian: 
RAGE WOES 00.000 60000% 
Previous week 
Week 1916... 


2,677,000 35,994,000 
36,726,000 


18,862,000 


43,136,000 
week.... 4 
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Curve of the Cost of Living 


1915 
Oct New Dec Jan Feb Mar 


The Annalist Index Number 


(Base—A verage: 1680-09 166 Per Cont.) 
Weekly Averages ———-——- 
March 17,1917 . . . 235.397 
March 18,1916 . . . 162.998 
March 20,1915 . . . 154.273 
. 146.069 


Yearly Averages 
535 1914... 
; 896... 80.096 
1890. , . 109.252 
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€ average price of a group of 
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The Annalist Index Number shows the fluctuations 
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FINANCIAL TRANSACTIONS 


Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.... 2,884,289 4,888,193 38,635,370 37,784,262 


Sales of bonds, par value.$17,716,000 $17,067,000 $245,797,800 $242,423,000 


: — High 84.00 High 90.73 High 84.00 High 91.83 

Av. price of 50 stocks... {108 8194 Low 8645 Low 81.94 Low 83.49 

: ' High 86.83 High 86.76 High 86.83 High 87.35 

Av. price of 40 bonds.... {10% 8671 Low 8659 Low 86.71 Low 86.47 
Average net yield of ten 

high-grade bonds.. 4.248 %< 4.265% 4.205% 4.257% 

New security issues.. . $45,575,000 $11, 876,000 $373,298,000 $415,980,000 

Refunding pada 20,109,500 ma 89,408,500 84,072,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


~—-End of February. End of January. 


1917. 1916. 1916. 1915. 
v. Stee] orders, tons.....11,576,697 8,568,966 11,474,054 7,922,767 
Daily pig iron capacity, tons. 94,180 107,510 1,643 102,746 
Pig iron production, tons... .*2,637,042 *3,087,212 75,787,980 6,272,333 


*Month of February. Two months. 


Building Permits (Bradstreet's) 














February.——- -—_——_January.—— —December, 153 Cities.— 
*1917. +1916. 71917. $1916. 1916. 1915. 
$55,073,315 $55,380,279 $57,434,756 $55,545,958 $71,772,054 $68,354,300 
*156 cities. 7155 cities. [158 cities. §156 cities. 
Alien Migration 

——January.- ——December.——-_ ——--Calendar Year.—- 

1917. 1916. 1916. 1915. 1916. 1915. 
Inbound ... 24,745 7,293 80,902 18,901 355,767 258,678 
itbound 4,285 _ 5915 _— 7005 —10,974 69,725 _ 160,641 
Balance. .-+-20,460 -+11,378 -+23,897 +7,927 -+286,042 “498 ,037 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 


93.6 per cent. of the total. Percentages show changes from - receding year. 
The Last Week. P.C. The Week Before. P.C. ear to Date. P.C. 





- $5,057,126,059 + 1.7 $5,307,786,000 +4-15.8 $59,922,719,806 +17.7 
arses 4,970,000,000 + 66.6 4,414,946,731 + 48.8 50,884,747,188 + 49.9 
Gross Railroad Earnings 

First Wee} Fourth Week rhird Week Month of July 1 
in March. in Feb. in Feb. January. to Dec. 30, 
23 Roads 22 Roads 2¢ Roads 181 Roads 200,344 Miles 
ae eee 357 $9,167,712 $9,127,480 $300,008,970 $1,576,310,280 
re ___ 8,385,114 9,580,092 8,795,966 214,400,308 1,400,774, 970 
Gain or loss. |- $2 39, 243 $412,380 $331,514 + $85,608 662 + $175,535,3 310 
2.8% + 4.3% +- 3.7% 30.9% +-12.5% 
The Car Supply 
Net sur- Feb. 1, Jan. 1, - ---- Nearest Report to Feb. 1.—— — 
plus of all 1917 1917 1916. 915 1914, 1913 1912, 1911. 1910. 
fréight cars..°109,770 °62.217 21,485 279,411 209,678 37 260 82,381 155,068 24,976 
*Net shortage. 
OUR FOREIGN TRADE 
-——-—-January.—— ———Calendar ones. ——— 
1917. 1916. 1916. 915. 
eee $613,441,020 $330,036,410 $5,480,900,931 $2,554, 670,847 
BEER Scccccccces 241,674,851 184,350,942 2,391,716,335 1,778,596,695 
Excess of exports. . $37 1,766,169 $145,685,468 $3,089,184,596 $1,776,074,152 


Geld Movement at the Port of New York 





Last Previous Same Week. ~——Year to Date 

Week. Week. Last Year. +1917. 1916. 
MOSES coc cccccce _ ae $935,847 $654,224 $27,009,727 $18,322,021 
Imports .......... fo s.:2 180692 1,859/241 "3,247,314 20,444,357 
Excess of exports... Fee wie $805,155 {$705,107 107 $25,762,413 $2,122,336 


*Figures withheld by order of the Treasury Department. +Te March 10. 
gExcess of imports. a! 





All New York Clearing House Institutions, Average Figures. 
—Cash Reserve.-— 








Week Ended Loans. Deposits. Amount. PC, 
Mar. 17, 1917.. . $3,558,614,000 — $3,801,879,000 $505,526,000 13.29 
eS errs. 3,545,952,000  3,773,280,000 503,508,000 13.34 
a |S er. 3,504,285,000  3,757,128,000 533,574,000 14.20 
> a 3,474,228,000 3,719,075,000 531,167,000 14.28 
i | rere 3,364,636,000  3,566,193,000 484,616,000 13.58 
Mar. s, a RO 3,353,825,000  3,561,251,000 493,869,000 13.87 
Mar. 1916.. 3,376,518,000  3,592,631,000 496,005,000 13.81 
Feb. 26 Serer 3,369,230,000 3,591 ,429 000 506.618.000 14.11 
Last year’s og ha ehaoaesiitie 3,458,359,000 3,601,350 ,000 523,753,000 14.85 

in week ended........ Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low.......... 3 },178,302,000 3,298,133,000 387,562,000 11.15 

in week ended......... July 22 July 22 Dec. 2 Dec. 2 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was at 20@15c discount, clos- 
ing at the former; at Boston it stood at par all week; at St. Louis it 
ranged from 15@5 discount, and at San Francisco 10c premium. The week's 
range of exchange on the principal foreign centres last week compared as 
follows 
DEMAND 


-~—T.ast Wk.— Prev. Wk.- Yr. to Date— Same Week, 1916— 
High. Low. High. Low. High. Low. High. Low. 
Lendon 4.75%, 4.75% 4.75% 4.75 4.7585 4.75 4.76% 4.76 
Paris . . 68 5.85 5.85% 5.85% 5.84% 3.855% 5.90% 5.97 
Berlin ovecses 69.00 68.06%, SRO 68.00 73.00 66.25 72.25 71.4213 
Switzerland . 5.04 5.04% S402, 5.64% 5.00% 5.06 5.22% 5.2¢ 
Holland ...40.25 40.18% 40.87% 40.25 40.81% 40.18% 42.37% 42.18% 
EE a ccccccocesesa 7.76 7.36 7.65 7.815, GSR 7.86 6.70 6.782 
Russia vescucme 27.80 Za.15 27.70 30.20 27.78 82.00 3.75 
Austria | 11.15 11.35 11.05 11.80 10.@ 12.55 2.42 
CABLES 
Ba cccicccace A.TGje 4.76% 4.7635, 4.7675 4.764714 4.76438% 4.77.5 4.7633 
BE sodevenceenkce A ae 5.R4 3.9% S834 6.56% 5.99 6.962 
Berlin -o +. GB.12% G12 Gh.62% GR.12% 73.12% 66.87% 72.31% 71.83% 
Switzerland ....... 5.42% 5.03 5.01% 5.08% 4.99 5.06 6.22 5.23 
Holland o+ee++-40.31% 40.25 40.43%, 40.37% 40.87% 40.25 42.50 42.31) 
ee. anes : se 7.854 7.6 7.80% 6.87% 7.65% 6.68'4 6.70 
errr 238.50 27.85 28.20 27. 23.85 27.80 32.25 2. 
Austria 11.25 11.14 121.40 11.08 11.82 10.642 12.55 2.0 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1916. 1915, 
Of ..2%@2 2% @2 3 1% 2%@1% 2 @1% 
Time loans, 60-90 days. 4 @3% 4% @3% 414 2% 3% 4@2% 3% @2! Ve 
et CD 6:66%sckcnne 1,@3% 414 @4 5 2% 314 @: 3 314 @3 
Commercial discounts, 
Be ME sé ataciian 4% @4 44Z@4% 435 3 314%@3 4 @31¢ 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston Serer fe 44@5 5 3144 4%@3 4 @3% 
We ON. Sree mnscanee 415@4 414@4 445 3% 314@3% 41% 


Comparison of the Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Mar. 15, 1917. Mar. 16, 1916. Mar. 18, 1915. Mar. 19, 1914. Mar.20, 19153. 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal $5,000. tal. $5,000. 











ic si aie ae - 97 40 101 37 = 211 75 129 47 117 57 
Benth seccccces 26 102 300=«171 51 88 22 82 24 
TOME ckccctoascce OO 22 73 23 101 31 83 37 65 30 
BEE nsancwas 31 10 46 14 55 16 47 17 30 14 
United States... 269 98 327 104 537 173 3847 123 294 125 
GCOMEGR onc veces 28 11 40 10 78 41 36 13 33 7 
Failures by Months 
———January. - Calendar Year.———___— 
1917. 1916. 1916. 1915. 1914. 

Number ...... 1,540 2,009 16,993 22,156 18,280 


Liabilities ....$18,283,120 $25,863,286 $196,212,256 $302,286,148 $257,908,859 
WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915. 
Copper : Lake, spot, per Ib............ $0.36 $0.37 $0.2725 $6.32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, 1b. .1820 .1840 .1430 .1635 -10073 -14625 
Hemlock: Base price per 1,000 feet.. "26. ov 26.00 25.00 25.50 24.25 23.60 
Hides: Packer, No. 1, Native, Ib..... 30 335 * -3175 275 22876 
Petroleum: Pa. crude at well, bbl... 3.6 8.6 2.85 2.95 2.50 1.73 
Pig iron: Bessemer, at Pitts., per ton.36.96 86.95 25.95 36.45 30.325 17.50 
Rubber: Up-river, fine, per lb...... 7 8 TR 8875 .8120 -718 
Silk: Raw, Italian, classical, per lb.. 6.55 ¢.@ 6.55 6.575 5.823 4.15 
Steel billets at Pittsburgh, per ton...70.00 76.00 60.00 6.00 426.04 25.25 
Wool: Ohio X, per ID... siseccesccsss « wT . ST Bf 387 33 
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Millions < 1916 —_——, 17 — | Millions 
of T . | ; Oo 
Dollars] & 1915 _ Jan Feb Mar pr May Sune suly Aug _Sept Oct Nov Dec Jun Apr May Dollars 

ee ens e = c see i at . ee 
ed T FE a et ae 1 rt T = a T . 
600 a it Sat +4 4 eo i ss +—+ # / 600 
fationeh a | iG eS f-p-+ ts +—4 } 4-4 ee | ttt -to+ ck } Se i 
Sb dee 4 i oe a | ot ee i oe a Oe Oe | Sea 
tod ae Pe EP SE 2 ca 14 itt fh tt ait 
550 2 | a SE i +++ t+ } } tf ttf o7-t—p +++ } 550 
Sie me RS RR GE a el 7 a 
eS Ae Es a Ee Se a 4 if a a ek Oe oe ae +—1 | , 
42 EB SRSA BR Loi ibe i , esas A A / a. 
500-F ee oo ss 00 
Bate tt ae 2 Se = es ‘Ss Cet i 
} }j} 4 +94} rot rt ty } | aE at ty + | | 
a + + + + + 4-4-4 t tT +—+ + | =e + 4 4 +—+ } ‘ _— 
450 tt 2s = oo jo os oo ro 450 
rt a oe ae a tis 
4 3 ph —t- + + $$ 4. +--+ +—+ + $-—_4+—+— + 7 
4004-7 REE EEE EEE EEE ro a = <> ae 400 
AS a OO z | f AL i Ae A 
4 | oe ae | +-+-41_4 + EEE t =z ++ 4 TI 4 t 4 Reskved alice 
= SSS SSS oo on oon eet + t 4 +—+—+ t t+ ana 
350-Feee ee o> ss on | 350 
ue oe ce | ae oe oe 
Ja ee aK a sar sae some A} aa ee t it 
be dat and }_} Jip tT PESTS SSS | : 
300- 4} 44 P| ae! im 4 =e ct as + SS ee eee bt 4 300 
SS! me ase. gee = ++ 4 + pat tt tpt tf + 
Rae 8 SBE Dee FH A { [ 
+++ Fcc ws oe a St ae tj ij jj jj itt | j 
250- mm + 4tt rs seseee: a | 250 
+++-++ ptt + at t + =! +++ +++ st 
He sah SO t rt { 
tS a a a a mn nn 11+ - i 
Combined figures for the Twelve Federal Res > Institutions by months Jrom i4, l 

Week Ended > ke Cl By Telegraph te #K d l R o79 Z 

: ‘Ban earings eaera veser Ht statement 
Saturday, Mar. 17 g The Annalist 

Central La 2 Year to Date The consolidated staten nks compares as 

Reserve cities: 1917 1916. 1917. 1916. follows: : 

New York ...ceses $3,102,914, 502 $3, 096, : 531,026 SE $31,284,058 645 k 

Chicago ..... meee aeee 481,062,333 386,662,375 4,964,222, 502 1917.— — 

BE. BUS csc ccvccpess 131,791, 261 1,060,639, 797 I V ligh Low 

Total 3 C. R. cities $3 715,768, 101 $36,408,920, 944 Gold coin and cert. in vault.$35 18,000 $267,169,000 
Increase ...... 3.9% Gold settlement fund.... 1.000 192,001,000 

Other Federal Reserve cities : ae a ee ae Gold redemption fund with 
Atlanta ...... save $24,928,304 $16,777,558 $256, 451,336 $187,459,422 U. S. Treasurer. 17.000 1,600,000 
pT Pr rrees ‘ 221,114,491 219,789,796 2,478,011 322 2,192,966, 505 
ee 61,402,650 40,140, a 656, 857,166 419,425,614 ° ager . ; eren 24 12 . “wy OAT ‘ 
Kansas City, Mo....... 126,166,725 87,083,258 1,266,622 ,094 7697 Fetal gold resery a . $559 1 18 OOK 460, oe 4 
Minneapolis ......... 28,142,717 24,708,167 296, 109,644 296,774,145 | (sal tend. notes, silver, &c. 16,17 ae a ta 
Philadelphia ........ see 311,783,622 227,728,737 3,481,310 
Richmond ....... eee 21,527,375 14, aa 167 24 Total reserve ... $575,49 14,000 476,950,000 
San Francisco ....... 82,645,881 62,511,096 891,5% Five p. c. redemption fund 
Total 8 cities $877,711, 745 $608.4 440,941 $! ), 669 $7,248, 625,362 against F. R. Bank not { r } 000 400,000 

Increase _ 3 ie toy se eee ite sills discounted—members 7 7,000 14,707,000 
— - " - - — ecept: ee o Ov (\ “4 92 9 £) 
Total 11 cities..... $4,593,479,846  $4,269,683,129  $51,980,520,437  $43,757,546,200 Acceptances bought } $000 93,112,000 
Increase a GE 18.7% Investments: 

Other cities: United States bonds Z 000 28,650,000 
Baltimore ........ $41,324,37 $39,111,554 $456,695,083 $481,986,762 One-year U. 8. Treas. note 19 nn O00 14.857.000 
Columbus ...... 10,300,700 8,774,700 104,7 108.280,700 | we nicinal warrants ... 160 4000 9 859.000 
ee, rrr Samed 13,957,804 12,093,210 150,213,760 hs | Oe warren , ; 9,358 
| PPE Pree oper te 55,971,897 42,600,206 561,881,613 403,121,684 caeus ie 170 & 
Indianapolis ........ a 12,088,000 10,660,606 142,062,075 131,132,086 Total earning assets $178,78S,0 9 000 169,680,000 
Los Angeles ...... aamee 31,515,000 25,864,830 328,335,000 Federal reserve notes—net 2 617,000 19,902,000 
Louisville .......+. soece 20,340,789 18,761,569 249,819,405 Due from F. R. Banks—-net r » O00 732,000 
= occcece “sen 32,350,398 23,958,759 562,366,870 266,785,855 Uncollected items ....... 155,976, 76.000 120,846,000 

maha ..... endseconas 36,028,727 25,213,837 391,922,673 252,459,774 y a sae "ces 6.108 Of 1.000 6.198.000 
Pittsburgh ..... ere 73,712,587 61,874,843 830,423,893 69,212 om All other resources........+. ) , ; 
Providence .......... 11,451,400 9,378,400 113,551,300 110,820,300 , 730,006 

. 378, 3.551,3) 820,53 Tat< _ _— E9479 296 OK ; OU i 3 
ee 14,998,550 15,134,089 147,398 050 147.349.681 Total resources ........9942,22 869,730,000 
PORE Sencaeccccanece ° 21,090,342 18,897,689 182,417,526 35,229,018 I 
Washington ............ 10,112, 909° 8, 96 Yi - . 7 _ 
a 5,988 = :107,602,: 561 ___ 105,791,348 | Canital paid in.........-- $56,054 , Of 4,000 $55,642,000 
~~“ rease ae $585,198, 481 $32,291,080 $4,089 gi i $3,396,899,429 | Government deposits 18,594 10,000 10,851,000 
90.3% - 1 
ip eee eae ek eee eae | eee nee tot seeeee Due to members—res. acct. 7:5 04,000 656,422,000 
Total 25 cities..... $4,591,974,209 $56,069,997 ,756 $47,154,445, 735 | Collection items .... i! { 1), 000 97,207,000 
Increase ..... : eT ee Federal Reserve notes—net 19,444 772,000 11,471,000 
y TEx All other liabilities. . } 322,000 243,000 
Actual Condition a” 7 g Ho 2 . 4 
earin: ouse Saturday, Mar. 17 Total liabilities ....... $942,276 26,000 869,730,000 
anks rust Companies. All Members. Week's Chg. * serve : 07 TT .O% 69.3% 
Loans, &C.......0++6: $2,467 ,954,000 $1,090,952,000 — $3,558,906,000 $775.000 aoe — Locecesenee ‘ os OF - 3% 
SS ee enaaad oe 296,697,000 117,231,000 { ‘sn ee eee eee es itt, 79 4 ° 
BN ci lncdcneckesiss 40,536,000 5,749,000 + 11690,000 | #Ca8h reserve.....-+++-+- 30.0% 12.4% 
Legal tender...... 48,071,000 3,627,000 51, 698. 000 +- 991,000 d Municipal 
*National bank notes 3,515,000 1,872,000 5,387,000 4 249 000 es Warrants 
Federal Reserve notes 6,802,000 1,060,000 ; s62.000 — 177.000 arm ie teeiiiten: 12% 100 $219 000 
Cash reserve ........ 386,584,000 128,479,000 515,063,000 + 17,196,000 Distribution ¥ mates ‘ . i. 3 
Reserve with depositaries. 230,413,000 48,481,000 278,894,000 + 12,174,000 *Against net deposit i id note liabili- 
Surplus reserve we 135,386,620 28,452.35 163,838,970 + 21,247,450 ties. tAgainst net deposit labilit gold reserve against 
Net demand deposits. . 2,661,726,000 990,051,000 $,651,777,000 772,000 aggregate net liabilities on collect 
Net time deposits.... ‘ 50,554,000 129,072,000 179,626,000 + §=©1,089,000 
National bank circulation. ee ee 28,590,000 i cnet — — — 
*Counted as reserve by State institutions but not by national] banks. } — 
220 f 7} Rp 2 
Clearing House Banks—Average Figures Condition of Ali Banks 
Loans Deposits Cash Res Loans Deposits ash : ae ee eu 
#1917.$2,470,808,000 $2,683, 188,000 $376,214,000 1911. .$1,345,877,600 $1,384,376, 100 $377.4 Loans and Giscounts, and legals f the Wetter eee 's9 
©1916. 2,288,067,000 2,477,733,000 373,196,000 1910.. 1,243,617,500 1.241,012.700 319,702,600 | 8n8 2nd discounts of all the nationa , One? 
#1915. 1,644,357,000 1,705,411,000 215,189,000 1909.. 1,301, 635,400 1,348,465,300 352,0! Dec. 27, Nov ite to Dec. 27-—————= 
1914.. 1,484,298,000 1,538,464,000 405,818,000 1908.. 1,161,653,600 1,182,080,200 1916. 1916 1913 1912. 1911 
1913.. 1,319,178,000 1,307,893,000 337,842,000 1907.. 1,049.989,600 1,002,144,600 Loans & discounts. $8,340 $8,245 ¢ 6.17! $5,810 $5,403 
—_, .. 1,421,751,000 1,454,546,000 375,952,000 1906.. 1,025,432,400 1,008,868,700 258,082,300 | Cash .......... . 786 788 982 95 836 
tn sel affected by change to new system. P.c of cash toloans. 9.4 9.4 15.9 16.4 15.4 


Actuai Condi 


RESOURCES 
Total gold.......$3] 
Legals, &c. P 
Total reserves. .$32, 
5% redempt. fund, 





tion Statement: ts 


Soston New York. Philadelphia 
Dist. 1 Dist. 2. Dist. 3. 

985,000 $226,269,000 $38,661,000 
213,000 8,862,000 147,000 
198,000 $235,131,000 $38,808,000 


F.R. bank notes Fa Te ee ee 
Bills discounted... $1,872,000 $917,000 $1. 819, 000 
Bills bought... 11,771,000 24,960,000 11,587,000 

Total bills.....$13.643,000 $25,877,000 $13,406,000 
U. S. bonds..... P $81,000 oe Pe eae 
l-yr. Treas. notes 1,666,000 626,000 1,999,000 
Municipal ...... 298,000 5,403,000 1,378,000 
Fed. Res. notes, net 1,160,000 Oh 0 ae 


Due from other F. 
R. Banks—net 3 
f Uncollected items. 15, 


Other resources.. 
Total resources.$67, 
LIABILITIES— 

Capital paid in.. $ 


Ot 


Governm’t depos 
Due to members— 

Reserve account 48, 
Collection items.. 12, 
Fed. Res.notes,net . 
Due to other F. 

R. Banks—net. ° 
All other liabil.. 

Petal labdilities.$67, 










,408 ,000 


041,000 


29,840,000 22,666,000 


402,000 
51,000 379,000 316,000 
159,000 $312,443,000 $78,573,000 


068,000 $11,880,000 


7,476,000 


$5,260,000 
1,063,000 
260,551,000 


473,000 47,328,000 


411,000 24,990,000 20,433,000 
eR osaeemes 3,205,000 
oe seme 7,366,000 1,151,000 


133,000 
$78,573,000 


99,000 180,000 
459,000 $3127443,000 





ot the 





Federal” ‘Reserve Bank 


March 16 


Cleveland Richmond Atlanta Chicago &t Louis Minnea s. 3 Dallas San Fran’ea. 
Dist. 4. Dist. 5. Dist 6. Dist. 7. Dist. &. Dist. 9 Dist. 11. Dist. 12 
$44,204,000 $22,577,000 $11,777,000 $75,007,000 $16,499,000 § 1,224,000 $26,786,000 
112,000 97,000 1,465,000 1,017,600 2 464.000 ’ r 940.000 64.000 
$44,316,000 $22,674,000 $13,242,000 $76,024,000 $18,963,000 $ }, 164,000 $26,850,000 
re ee ee ee eee $100,000 ee ‘ 
$1,728,000 $3,541, 000 $1,980,000 = $1,381,000 O00 § 1,440,000 $212,000 
7 319, 000 6,752,000 3,677,000 7,960,000 000 f 1,975,000 5,901,000 
$9,047,000 $10,293,000 $5,657,000 £9.341,000 » 000 $7 $3,415,000 $6,113,000 
$4,985,000 $442,000 $50,000 $5.961,000 $2,203,000 § $3,405,000 $2,429,000 
1,820,000 1,969,000 1,491,000 2,962,000 $91,000 1,460,000 1,500,000 
3,080,000 15,000 7,000 2,698,000 1,094, 006 ; 506,000 887,000 
CE. sécwaeka sbasaares 3,208,000 1,697 ,000 
2.148;000. nc cass - 394,000 2,917,000 91,000 aw 1,125,000 
11,194,000 8,868,000 8,287,000 23,008,000 9,524,000 ) 707,000 5,323,000 
158,000 95,000 1,862,000 525,000 895,000 ) 1,100,000 436,000 
$77,568,000 $44,356,000 $30,990,000 $126,644,000 $39,983,000 $3 0 $31,825,000 $46,360,000 
$6.089,000 $3,405,000 $2,418,000 $6,999,000 $2,795,000 $2.4 { % $2,698,000 $3,940,000 


240,000 $60,000 1,825,000 


665,000 589,000 


1,091,000 


59,615,000 25,891,000 19,380,000 102,225,000 26,991,000 28,009.00 24,072,000 
11,624,000 7,260,000 4,713,000. 16,752,000 7,201,000 2,566,000 1,000 2,886,000 
-se+++ 6,878,000 2,654, WOO gv inse ve 2,407,000 1,926,000 OOK 836,000 


62,000 . ° 


eer eene “eee enee ~ . 
$77,568,000 $44,356,000 $30,990, 0¢ 
a 


- 













242 Sxw's 


,000 


000 $59,037,000 


2,039,000 


37,358,000 


2, 95D 4 
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Movement of Stock Market Averages—1915 to 1917 
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line shows the closing 


black 


iow ay 


Stocks 


— who looked to the stock market last 
week to reflect in startling price changes the 
‘oad were 


The heavy 
erage prices 














| 
Ké 


momentous developments at home and abi 
mystified at the complacency 
ingly undisturbed by the overthrow of the Czar, 
the promise of a country-wide strike, and the possi- 
bility of a clash between armed American vessels 
and the German the ticker droned 
along though nothing had happened or was 
likely to happen to the which had 
been fixed in previous weeks for securities. As a 
rule, good news or bad when important, 
means a stimulation in stock trading, but the total 
dealings last week were considerably under those of 
the week 

The situation 
prosperous citizen who dropped in at 
He 


ness 


nown here. Seem- 


submarines, 
as 
upset Values 


news, 


before. 

’ ’ 
irly well 
his 
had worked 
Satur- 


was summed up fa by a 
broker’s 
tu see what the rails were doing. 
himself up to a stage of nerv 
day night would 
idle. He talked to 
wise: 

“ Have 


ous lest 


see several thousand enginemen 


a member of the firm in this 


think what it 
in this country ? 
at 


you peopie taken time to 


would mean to stop a!l the trains 
A paralysis of all business, 
the point of origin, 
ef coal or inability to 
away, people cleanir 
carried in the 
bloodshed? What 
any stocks worth, 
with war waiting for us just around the corner? ” 

The broker tried politely to be interested, but 
made a poor face of it. “Shall | sell 300 shares 
ef St. Paul you have here?” he asked. 

“No,” the customer replied. “I g 
will work out.” 

The railroad piece do 
mestic news last and effect on the 
market seemed to be a further restraint on invest- 
Security holders refused to be 


shipments refused 


factories closed down for lack 


get their products carried 
the 
the 


raiis 


ig out small stocks of food 


cities, and resultant riots and 


are the worth, what are 


while we are tied hand and foot, 


things 


uess 


of 


the big 
its only 


threat wa 


week, 


ment in the rails. 
eome panic stricken, 
agers admitted that they saw 
difficulty thrust upon them. 
granted that “things would work out.” They al- 
ways have in the past. Whatever the merits of 
the case, it did not seem possible that any large 
number of workers would play irto the hands of 
the enemies of the United States by going out on 
etrike at this time. 

While it came as a great surprise to nearly 
every one, the revolution in Russia did not eatch 
the market unawares. Americans are by ° 


even when some of the man- 
of the 


for 


no Way out 
They took it 


Continued op age 419 


average price 


of fifty stocks, 


Str ay Thoughts 


UST what Wall Street might consider bad news 
nowadays is almost beyond reach of the imagi- 
The country has been told by the best au- 
verge of war, that its 
food supplies are giving out, that transportation 
will be held back until railway workers get their 
eight-hour day, that Russia is torn apart by revo- 
lution, and that the United States has been grossly 
looking to its defenses. Stocks went 
few months ago when it seemed 
near that the bears have 
even tried to picture that eventuality as being 
imminent without avail. The market is apathetic 
except strong. 


nation. 


thorities that it is on the 


negligent in 
down so easily a 


that peace might be 


where it 


Is 


.E has been heard lately about the pen that 


‘han the sword. 


ITTI 
4 was mightier 


HERE is a bank officer in New York City who 

wishes that he had never tried to mix business 
with He was asked a few years ago to 
help in the organization of a smal] industrial com- 
which had what appeared to be a very val- 
uable mechanical patent. The sale of a large 
number of machines at a good profit was assured, 
and the stock promised to be in line for large re- 
turns. He bought all could carry and told a 
of friends about it, even agreeing to accept 
and deliver them stock. For one rea- 
the been able 
patent manufae- 


friendship. 


pany 


he 
number 
their mor ey 
and 


t» protect 


another has 


its 


company not 
situation, and the 
been conducted on a small 
the banker 
stock back 


son 
turing operations have 
ardly a day now that 
opportunity to take 
a concession. 


scale. There is h: 


j not given an 


from his friends at 
*"ECULATION is largely a game of chance, so 
hat it is not strange that those poorest fitted 

‘tually to play it occasionally make the large 

A man strolled into a brokerage house 
specializes in oil stocks and said he had 
that they offered good opportunities for 
profits. He had a bank balance of $5,800. The 
broker named Standard issues which he 
thought contained possibilities, but found that his 
caller knew nothing about the market nor about 
cil, and saw him depart without placing an order. 
two years later that the same man re- 
turned. He had been studying up on the oil quo- 
tetions and exchanged ideas with the broker. Al- 
most casually he told the other man that he had 
bought the~several, Standard Oil issues suggested 
ont his ous visit and made nearly $60,000. 


profits, 
which 
heard 


several 


It was 


end transections will be 


half industrials and half railroads. 
of the twenty-five industrials and the white area the curespentng figures 


shows 
rails. 


The shaded area the high 


for twenty-five 


Bonds 


AST week’s bond market was neither 
as had been predicted nor quite as stagnant as 
it ruled through February. Early in the week the 
better grade rails were stronger, although the 
foreign list met a halt after the encouraging spurt 
induced by the Federal Reserve Board’s supple 
mentary statement. Expectation of the new French 
secured collateral loan tended to narrow the market 
in Governments, although the terms were not made 
public until Saturday. 

The total issue amounts to $100,000,000 two- 
year 54s, due April 1, 1919, secured by $20,000,000 
American securities, $18,000,000 Suez Canal and 
Egyptian securities, $16,000,000 Argentine securi- 
ties, and the balance Spanish, Swedish, Uruguayan, 
Swiss, and other securities. The notes are con- 
vertible at maturity into twenty-year unsecured 
French 5%4s. At maturity the notes are payable 
either in dollars, or in franes, at the rate of 5.75. 

Later in the week more activity developed, par 
ticularly in the Anglo-French several large 
blocks changing hands around 95 to 95°%. City of 
Paris 6s and the majority of the United Kingdom 
issues held around their last week’s levels. 
nection with foreign loans it is interesting to note 
that the Japanese Government is attempting to 
arrange the flotation of $100,000,000 
lateral loan, although it is understood the contract 
has not yet been closed. 

Startling developments in Russia brought 
a sharp up-turn in the ruble market on Friday, with 
the first advance in long time in the prices on 
internal 5%s. One of the large distributors of this 
Ican estimates that over $300,000,000 has been dis- 
tributed in the United States the 














as active 


US, 


In con 


Russian col- 


about 


Since advent oi 
their popularity. 

Considerable new financing has been 
in addition to the new French Government 
The $15,000,000 Central Argentine 
vertible 6s are being offered by a strong syndicate 
and are meeting with only indifferent 
spite of the large earnings of the company and the 
comparatively small bonde’ debt per mile. The 
$15,000,000 two-year 5 per cent. Erie notes be- 
ing offered at 9814, and are finding a better recep- 
tion, principally on account of the attractive ma- 
turity. The $7,000,000 Sinclair Gulf Corporation 
ten-year convertible 6s are being offered at 99% 
and taken altogether these three issues have tended 
tc absorb the little cautious money which was just 
beginning to appear in the market. 

The New York State bond sale has been defi- 
nitely announced. Twenty-five million fifty-year 


announced 
loan. 


ten-year con- 


Success in 


are 
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High. 
69% 
98% 

154% 

21% 

43 
89% 
261, 
10K 

£950 
38 
92 





































New York Stock Exchange Transactions 


Week Ended March 17 


Range 
-—for Year 1916— 


Low. 
51% 
93% 

132% 
14 
30% 

63 

10% 

6% 
*250 
19 

TOK 




























102 TO% 

10314 %G 
tt 38% 
53 51% 

108%, 61% 

102 93 

1095, 100 

209 165 
6815 44 

115% 107% 
78% 52 

119% 115% 
36% 35 
58% 8% 

102 98 

1401; 23 
20%, 8% 
84% 5 
32% 25 
27% 17% 
62% 38h, 
98%, 5S 

109 99% 
12% 5% 
104 95, 
51 51 

123% 8s 

118% 109%, 

102 91% 
97% SAY, 

151 130 

110 106 
73 14 

125% 104 

123% 115% 
68 60% 

13414 123% 

2297, 188 

118 10514 
58% 37 

102 92 
76% 11 
97% 29%, 
87 59% 

105% 77 

8 23; 
28 21 
75 65 
494, 4934 
7 62 

108% 100% 

102 9814 
18% 11% 

126 106% 

147% 56 
T3% 60% 

118% 

110 98% 
96 81% 
80 72% 

167% 127% 

120 117% 

354 a 

700 {15 

186 126 
45 15 
88% §1 

138% 126 
76 FU% 

102 95 
14 6 

100 93 

114% 1147 
91% 66 

105 91% 

12 96 
31 16% 

1054 41% 
42% 15 

3% 40 
59 575% 

188% 16214, 
31 29 
50 50 
90 R2 

123 49 

1174 108% 

310 290 

140% 140 

‘ 131 88 
71 5S 

241% ~ 

3 18 

15 1 
16% 11% 

47% 33 

102% 89 
126% 123 
134% 123 













High. 
58 
9646 

140 
18% 
37% 
30 
11% 


TT, 


‘* 


29 
S6% 
94 
103% 
43% 
55% 
162! 
9S 
1038 
158 
5144 
11053 
TO% 
118% 

















Range 
—for Year 1917 
Date Low. Date. 
Jan. 3 52 Feb. 1 
Jan. 27 D> Feb. 15 
Jan. 8 23 Mar. 8 
Jan. 9 154% Feb. 3 
Jan. § 30% Feb. 16 
Jaa. 35 66 Feb. 3 
Jan. 4 6% Feb. 8 
Feb. 26 6% Feb. 8 
Jan. 9 2014 Feb 3 
Mar. 10 79% Feb. 3 
Feb. 17 3 «= Feb. 3 
Jan. 24 985, Feb. 10 
Jat 6 41% Feb 2 
Jan. 6 49 Feb. 27 
Feb. 15 81 Feb. 1 
Jan. 24 95 Feb. 7 
Jan 4 102 «Jan. 3 
Jan. 17 185 Jan. 22 
Jan. 236 36 Feb. 3 
Jan. 25 106 Feb. 3 
Mar. 10 57 Feb. 3 
Jan. 19 116% Jan. 4 
Feb 1 36 Jan. 2 
Jan. § 2 Feb. 9 
Jan. 9 98% Mar. 6 
Jan ae 115 Feb 21 
Mar. 10 10 Feb. 2 
Jan 4 5S Feb. 3 
Jat 2 24 Feb. 2 
Mar. 10 15% Feb. 3 
Mar. 10 48 Feb. 3 
Jan. 4 6214 Feb. 2 
Jan. 20 103. Feb. 15 
far 4 7 Feb. 2 
Jan. 4 _% Feb. 2 
Mar. 7 1614 Feb. 2 
Jan. 19 93% Feb. 3 
Jan 19 111 Feb. 23 
Mar. 10 9814 Jan. 9 
Jan. 31 938%, Jan. 2 
Mar. 14 94", Mar. 6 
Feb. 16 130 Feb. 17 
eb. 16 105 Feb. 16 
Mar. 7 52 Feb. 3 
Feb. 21 104% Feb. 3 
25 117 Feb 2 
" 26 63 Jan. § 
Jan. 24 224% Feb. 1 
Ma % 13 Feb. 27 
Mar. 12 201 Feb. 3 
Jar 18 104", Feb. 6 
Mar 7 57% Feb 3 
Ma 14 94 Feb. 3 
lar. 10 OF Feb. 3 
an. 26 sl% Feb. 2 
Jan. 26 64%, Feb. 1 
Mar. 10 70 Feb. 1 
Felt i4 3 Feb. 35 
Fel 3 2144 Feb. 3 
Ma 16 927, Mar. 17 
Ma 12 $0 Mar. 15 
J 22 6S% Jan. 5 
j =) 10013 Feb. 3 
or 1 9S% Feb. 5 
Jan. 25 13% Feb. 3 
Jan 4 110% Feb. 8 
Jan. 16 8D Feb. 24 
Jan } 54 Feb S 
Ja : 3 Feb. 3 
Jan. 15 100 Feb 2 
Jan. 18 74 Feb. 1 
Jan. 17 7214 Mar. 8 
jan. 2 110 Mar. 3 
F¢ 20 112 Mar. 3 
Ja 3 134 Feb. 28 
iF 4 119 Mar. 1 
Feb : 105 Mar 1 
Ja w 23 Feb 1 
Ja 4 65144 Feb. 8 
Ja 2 118% Mar. 15 
Jan. 13 61 Feb. 3 
Jan. 9 93%, Feb. 
far. 8 7% Feb. 38 
Jan. 9 95144 Jan. 9 
if y $9 Jan. 3 
an. 22 109% Jan. 2 
Jan. 3] 100 Jan. 2 
Jan. 29 19% Feb. 3 
Jan. 26 38, Feb. 3 
Ja 25 20% Feb. 3 
Ji 25 47 Feb 3 
MM 17 SS Mar. 17 
F¢ 14 55 6 Feb. 14 
Ja z 148% Feb 7 
m 7 2 Jan. 26 
4 50 Mar. 14 
j 85 Jan. 31 
Jan. 4 70 Feb. 1 
Jan. 25 112% Feb. 16 
Jar 2 29912 Feb. 6 
Jan. 30 *146% Jan. 6 
Feb. 20 37% Mar. 1 
Jan 4 90% Feb. 3 
Jan. 3 56% Feb. 3 
Jan. 5 15% Feb. 16 
Feb. 19 12 Feb. 19 
Jan. 26 12 Jan. 15 
Jan. 10 1014 Feb 3 
Jan. 2 32% Feb. 3 
Jan. 4 78% Feb. 9 
Jan. 29 117. .Mar. 1 
Jan, 19 113. Mar. 13 
Feb. 20 1% Mar. § 
Feb. 16 166% Mar. »8 
Jan. 2 25% Feb. 8 
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MUTILATED PAGES 


Amount Last 

STOCKS Capital Dividend Paid 
Stock Listed. Date. 
$3,500,000 Sébeee 


ACM TEA. COnrccccéddvescccese 
Acme Tea Co. ist pf. 


eee eer eee 

















Adams Express..... re: ecces 12,000,000 Mar. 1, ‘17 
Advance Rumely ........ Jatewhs Se Rane nee 
Advance Rumely pf........... oak See © —tiséC HOOD 
te TRE Ga iki cass cknons 7,100,000 Mar. 15, ‘17 
Alaska Gold Mines ($10)........ re. | 
Alaska Juneau Gold Mining ($10).. 13,967,330 no bae% 
Albany & Susquehanna.......... 3,500,000 Jan i, ‘17 
Alli: “Chatmners DORR... ciccccccss 25.946.200 —s_ a aaa, 
Allis-Chalmers Mfg. pf........... 16,468,400 Jan. 15, '17 
Amer. Agricultural Chemical..... 18,430,900 Jan. 15, ‘17 
Amer. Agricultural Chemical pf.. 27,613,200 Jan. 15, ‘17 
American Bank Note ($50)....... 4,495,700 Feb. 15, ‘17 
American Bank Note pf. ($50).... 4,495,650 Jan. 2, ‘17 
American Beet Sugar Co........ - 15,000,000 Jan. 31, '17 
American Beet Sugar Co. pf...... 5,000,000 Dec. 30, '16 
Amer. Brake Shoe & Foundry.... 4,590,000 Dec. 30, '16 
Amer. Brake Shoe & Foundry pf.. 4,968,800 Dec. 30, '16 
American Can Co.........- Pawan e 41,233,500 we 
Ammertven Com Ca. 20s. cinccnsess 41,235,300 Jan. 2, '17 
American Car & Foundry......... 30,000,000 Jan. 1, ‘17 
American Car & Foundry pf...... 30,000,000 Jan. 1, ‘17 
American Coal ($25)........ cocce Bee 6a, 1, 47 
American Cotton Oil Co..... tnnavs ee. meee: 2, 37 
American Cotton Oil Co. pf.... 10,198,600 Dec. 1, ‘16 
American EXpre@@® 266 0:csccccses - 18,000,000 Jan. 2, '17 
American Hide & Leather Co..... ki. 5 rr 
American Hide & Leather Co. pf. 12,018,300 Feb. 15, ‘17 
American Ice Securities.......... 19,047,300 July 20, ‘O07 
American Linseed Co..... ied  & | Bae 
American Linseed Co. pf......... 16,750,000 Jan. 1, ‘17 
American Locomotive Co........ 25,000,000 Jan. 3, ‘17 
American Locomotive Co. pf...... 25,000,000 Jan. 22, ‘17 
American Malt Corporation.......  . i 
American Malt. Corp. cfs. of dep.. 4,701,700 ...... 
Amer. Malt Corp. pf. cfs. of dep... 8,281,800 
Amer. Smelting & Refining Co..... 60,998,000 Mar. 15, '17 
Amer. Smelting & Refining Co. pf.. 50,000,000 Mar. 1, ‘17 
American Smelters pf. A......... 16,448,800 Jan. 2,17 
American Smelters pf. B.......... 18,875,200 Jan , he vf 
American Smelters pf. B, receipts. 11,124,800 nets 
Aaoerican Bemus  o6ccccces0vcsces 11,000,000 Jan. 2, ‘17 
Agpertcamn Gnull wl. ic icc cknccese 3,052,800 Jan 2, 17 
American Steel Foundries........ 15,708,900 Dec. 31, ‘16 
American Sugar Refining Co..... 45,000,000 Jan. 2, ‘17 
American Sugar Refining Co. pf.. 45,000,000 Jan. 2, ‘17 
American Telegraph & Cable Co... 14,000,000 Mar 3. “he 
Ams Telephone & Tel. Co........395,S800,400 Jan. 15, '17 
iin: Dak. & Dek; ae ae eee ec Aahcnewne | kenoes 
American Tobacco Co.....cccccoce 49,242,400 Mar. i, ‘17 
American Tobacco Co. pf. new - 51,978,700 Jan. 2, ‘17 
American Woolen Co......-.cece6 20,000,000 Jan. 15, '17 
American Woolen Co. pf.......... 39,789,400 Jan. 15, '17 
American Writing Paper pf...... 2,500,000 Apr 1, °13 
Am. Zinc, Lead & Smelt. ($25).... 4,828,000 Feb. 1, '17 
Am. Zinc, Lead & Smelt. pf. ($25). 2,414,000 Feb Ae 
Anaconda Copper Min. Co. ($50). .116,562,590 Feb, 26, '17 
Assets Realization Co.........e0% 9,990,000 Oct. 1, '13 
Associated Dry Goods........cce0% ee 
Associated Dry Goods Ist pf....... 13,004,600 bee ban 
Associated Dry Goods 2d pf....... CSGGGee «=o swawee 
Damo RS os. bsesensnwewness 40,000,000 Jan. 15, ‘17 
Atchison, Topeka & Santa Fe...... 218,896,000 Mar. 1 ; 
Atchison, Topeka & Santa Fe pf..124,199,470 Feb. 1, '17 
Atlanta, Birmingham & Atlantic.. 30,000,000  .,...... 
Atlantic Coast Line.........ee.- 67,558,000 Jan. 10, '17 
Atlantic, Gulf & W. Indies S. S. Co. 14,463,400 Feb. 1, '17 
Atlantic, Gulf & W.I.S8S.S. Co. pf. 14,979,900 Jan. 2, '17 
BAU! IWIN LOCO. WORKS...... 20,000,000 Jan. 1, 15 
Baldwin Locomotive Works pf. 20,000,000 poms. 1, 30 
Meitimnne Be OMI «0:66:06 5 edsasnes 152,514,800 Mar. 1, 'l7 
Baltimore & Ohio pf......... e 60,000,000 Mar. 1, '17 
Oy: a > Se ieee eee 13,502,300 Jan 2, 17 
RE COR.. Bb is ves cdcccecvesnseect 4,590,100 Jana. 15, ‘17 
Batopilas Mining ($20).......... 8,931,980 Dec. 31, ’07 
Bethiobem Bteel CO. .isiscesieoeds 14,862,000 Jan a “he 
Beth. Steel Co. Class B, temp. cfs. 45,000,000 _....... 
3ethlehem Steel Co. pf........... 14,908,000 Jan. 2, ’17 
a a ree 3,852,200 Mar. 1, ‘17 
Brooklyn Ray 74,520,000 Jan. 2, ‘17 
Brooklyn Ur 18,000 000 Jan, Z, “2T 
Brown Shoe 6,000,000 Mar. 1, ‘17 
POW BGO Wow acc ccs 00 these ese 3,700,000 Feb. 1, 17 
Brunswick Term. & R. R. Sec. (fe 
Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15, ‘17 
Buffalo, Roch. & Pittsburgh pf.... 6,000,000 Feb. 15, '17 
Pere TRAGRGE. sé kas bedweencaoss 5,500,000 Feb. 15, ‘17 
Burns Brothers pl... .iccccsesss - 1,813,900 Feb. 1, 17 
Bush Terminal... .cscccsce e0e 5,084,500 Jan. 15, '17 
PE OS i canies oadox bagi 14,647,200 Sep. 1, ‘16 
Butte & Superior ($20)............ 2.588.500 Dec. 30, ‘16 
ALIFORNIA PETROLEUM..... 14,844,300 July 1, ‘13 
California Petroleum pf...... 12,448,500 Jan. 1, '17 
Calumet & Arizona ($10).......... C.Ae6Ge sn. be oi 
Cuneie Beate iincdscene canes 15,000,000 Feb. 1, ‘17 
Canadian POG ..vibecccseseoca 259,994,400 Jan L. "Re 
Carolina, Clinchfield & Ohio...... 24,900,000 wesece 
Carolina, Clinchfield & Ohio pf.... 9,508,000 ...... 
Case (J. I.) Threshing Machine pf. 9,667,900 Jan 2 3 
Comte! TOGO. c én cctsscteaas ae 39,685,400 Feb. 1, '17 
Contwal Laser WE. iss cic scccce 2 si0% 33,297,500 Jan. 2, '17 
Central of New Jersey.......cee- 27,436,800 Feb. 1, ‘17 
Central South Amer. Telegraph.... 10,000,000 Jan. 10, °17 
Cerro de Pasco Copper....( (shares) 666,666 Mar Fie «| 
Chesiies MiGtee 6 ilécsccéccstiave 7,000,000 Jan. 2, '17 
Chesapeake & Ohio......ccccccose 62,495,000 Dec. 30, '16 
Chileans ‘& AIG. 68 diocese - 19,537,800 Feb. 15, 10 
Chicago & Alton pf........ bat ade 19,567,600 Jan. 16, ‘11 
Chicago & Eastern Ill. pf......... ya. > re ° 
Chicago & East. Il. pf., Eq. Tr. cfs 1,199,900 Per 
Chicago Great Western........... SB;500;FOO= occas 
Chicago Great Western pf......... 36,754,300 -~May 1, '16 
Chicago, Milwaukee & St. Paul....117,411,3 Mar. .1, ‘17 
Chicago, Milwaukee & St. Paul pf..116,274,000 Mar. 1, ‘17 
Chicago & Northwestern........ - -130,369,900 Jan. 2, ‘17 
Chicago & Northwestern rights.... <......+. cesece 
Chicago & Northwestern pf....... 22,395,100 Jan. 2, '17 


Chicago, Rock Island & Pacific..... 


10,756,100 


Total Sales 2,884,289 Shares 





Per Per Net 
Cent. iod Hig a Last. Chaages Sales. 
. S| ae | — ji 190 
1% Q 06 on ‘ 
ix Q 10 105 ee 34 
: 16% = 200 
31% A - 
$1.2 | Se} 6SK + % 400 
R% % 8,050 
7 3,1 
7 2) nt 
27% 1 5,600 
t Q % 8% i% 500 
144, Q } 9” % 500 
1%, Q ) 102 1% 575 
1% Q 42 ‘ 4 10} 
] Q 48 ° 
, Q ‘ 92 1 6,400 
Lh Q 9S + 3 190 
> a lg > re ° 
t? W 1S5 ee : 
4 +45 - 12,400 
] Q LOAF - & 1, SOM 
9 Q 67 Ww 4,200 
1% Q + 115% oe 5 
. 2 $344 Ly 100 
> . OO a 100 
$3.5 > 120 . >) 
+ 14% 5,990 
iv + 15 7,300 
27S + J > OO 
20% * % 6.800 
‘ 4% Us 600 
13 71%, 1% 7,100 
, On! 1% 100 
T% ; 
1% - fy 200 
4 y% 1 AMD 
Q 06% ¥% 70,500 
13 > 2% ™% 1.000 
Q 01% 1,000 
96% 
mim A 00 
BA 6 27% R00 
115, M4 8,600 
0 1 D3 1) 
$34 , . 
7% - & 3.800 
+S i 1,000 
) 4+ 1% 200 
q 4 HOO 
‘) le 7.400 
" % 1,500 
1 6.200 
$1 ( 1% 100 
3 ) 1 00 
S4% 1! SG OVE 
i . 
8 1218 LO 
) 9% 00 
‘, Lg ) 
: 1 00 
14 my) 
1 1,000 
1% 600 
154 7.300 
> 1K? 
8 0.925 
1 Ti 
"4 700 
Mk, S00 
f ly 700 
1G 2 1) 
% : 100 
2 6 *) 
15, 10,200 
15% 150 
45, 00 
): , 
1 % 950 
n" 
, 7 -% 2,200 
nn) ° 
g 1 4, 60 
1% ») 
”) 
ee "i 
a 6,650 
? +1 204 
) . 00 
l ) 1% 74,100 
1%, > 2% 150 
2 J vo 
i 2 } os reo 
+$1.50 ) , 1 1,900 
Q 0 3 200 
s + & 10,200 
2 — ] 100 
oe 700 
l se 3, 200 
91, SA 3,425 
. SA 800 
1% Q j 5,500 
* 1,000 
2 Q e- . 
1% w~ erccce 
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Range Range 
-—for Year 1916— ————for Year 1917— STOCKS. Capital Dividend Paid Per Per- Net 
High. Lew. Date. Low. Date. Stock Listed. Date. Cent. iod. High. Low. Last. Changes. Sales, 
38% 31 Jan. 2 25% Feb. 8 Chicago, R. I. & Pacific cfs. of dep. 62,603,700 = ...... Fr o's i. 5 27% a =  ~Seewe 
ee oe Mar. ¢ 37% Mar. 8 C., R. I. & P. cfs.of dep., Ist im. pd. ..cccccee =o vveee afk = 381, 365; 37 — ¥% 5,500 
12 114 Jan. 30 105 Feb. 15 Chicago, St. Paul, Minn. & Omaha. 18, 5d, 3.700 Feb. 20, '17 344 SA a ics 107 << veh 
lk 131% Jan. 10 130 =Feb. 23 Chicago, St. P., Minn. & Omaha pf. 11,259,300 Feb. 20, 17 3% SA ou sd 130 eee Fee 
39% 19% Mar. 12 “) Feb. 3 Chile Copper ($25)... Sdavcden Se—”:—“‘(<i‘éK Dw on ne 27% 24% 254%, —1% 42,990 
74 461g Mar. 7 4814 Feb. 3 Chine Gemmer Ceebsc ccc woseessts 4,349,900 Dec. 30,°16 +$2.50 @Q 61% S7% 5S% — 2% 25,600 
6255 38 Jan. 11 40 Feb. 3 Cleve., Cin., Chi. & St. Louts.... 47,056,300 Sep. 1, ‘10 2 fa 40% 40% 40% + % 100 
&6 70 Jan. 29 70 Feb. 1 Cleve., Cin., Chi. & St. Louis pf. 10,000,000 Jan. 20, ‘17 1% Q 72 71% #=72 — 2 300 
83 SS *S3y% Feb bal *S3% Feb & Cleveland & Pittsburgh ($50)...... 11,243,700 Mar. 1, °17 1% Q é o* 83 ° oees 
76 68 7 «©Jan. 18 GS Feb. 3 Cluett, Peabody & Co.......ee.:; 18,000,000 Feb. 1, 17 14% Q 70 70 70 ee 100 
113% 103 115% Feb. 26 10S Feb. 3 Cluett, Peabody & Co. pf........ 7,000,000 Jan. 2, °17 1% Q i ee 115 ee csaeee 
OS% 38h 49% Mar. 6 3814 Feb. 2 Colorado Fuel & Iron........+... 34,235,500 Apr. 15, 02 1% .. 487, 46% 48 — % 6,200 
= 112 Mar. 16 111 Mar.15 Colorado Fuel & Iron pf........ . 2,000,000 . Feb. 20, 17 4 SA 112 111 112 a 500 
37 24% 530 Jan. 4 20 =6Feb. 10 Colorado & Southern weceese. 31,000,000 Dec. 31, 12 1 23% 2 257 r % 540 
62), 46 576 Jan. 9 54 Mar. 2 Colorado & Southern Ist pf...... $8,500,000 Oct. 10, 16 2 7% =D 07% 2% 700 
57% 40 1§ »=Mar. 17 42 Mar. 12 Colorado & Southern 2d pf....... 8,500,000 Oct. 1,13 2 aa 46 42 46 1h, 1,100 
51M 30% 47% Jan. 20 i444, Feb. 3 Columbia Gas & Electric....... re ' = 46% 43 43% — 3% 7,800 
5255 410%, 4 lai 4 i] Feb. 28 Computing-Tab.-Record. Co .e-- 10,457,300 Jan. 10, °17 1 Q e is 43 sa.” * “eaane 
130 108% 126 jan. 16 19 Feb. 2 Con. Gas, E. L. & P., Balt . . 14,385,800 Jan. 2, °17 1% Q 123%, 123 123% % 700 
144% 29% 134% Jan. 18 118 Mar. 14 Consolidated Gas 99,816,509 Mar. 15, °17 1% Q 121% 118 119% 1% 4.500 
28% 18 21 an. 3 17 Jan. 11 Con. Interst. Callahan Min. ($10) 4,346,200 Dec. 30,'186 $1.59 Q 19% 
118% 110 112% Jan. 17 100% Feb. 17 Consolidation Coal Co. of Md...... 33,445,200 Jan. 31, '17 11% = Q 1065 
111 75% 94 Feb. 15 &2% Feb. 3 Continental Can Co 8,000,000 Jan. 1,°17 1% Q 90% 88 8S be 200 
114 106 M11 Mar 7 110 Feb § Continental Can Co. pf ose 5,005,000 Jan. hy, “Re 1% Q oe oe 111 
6! D4 69% Jan. 2 o2 Feb. 3 Continental Insurance Co. ($25) 9,990,000 =... wees os +s 50% 5D SD% 
29%, 13% 251 Mar. & is Feb. 2 Corn Products Refi ¥ Cc cucae GE ~ ““Sasnas on ° 245% 20% 24% 4 : 
113% 85 112% Jan. 2 98% Feb. 3 Corn Products Refining Co. pf.... 29,826,900 Jan. 15,°17T 76% Q 106% 104% 106% + % 3,500 
50 41 4h Feb 5 45 Feb. 5 Crex Carpet Co 2 te ace 2,998,500 June 15, ‘14 3 . ae " 44 ot 
60 32 35 Jan. 29 4 Jan. 20 Cripple Creek Central...........+. 2,509,000 Mar. 1, ‘17 1% Q os da 35 - ates 
*38 *34 : wine hide - aad Cripple Creek Central pf.........-- 3,000,000 Mar. 1, ‘17 1 Q F = *34 2 kee. an eee 
99% 50% 69% Feb. 7 50% Feb. 2 Crucible Steel Co... a eee See. ~*~. seéane oe | 68 64% 66% — 1% 48,509 
124% 108% 117% Jan. 3 107 Feb. 3 Crucible Steel Co. pf........0-- 25,000,000 Dec. 21, 16 +f Q 114 114 114 2 770 
269% 152 194 jan. 2 159 Feb. 14 Cuban-American Sugar aa 9,889,400 Jan. 2, °1l7 2% Q 190 180 189% + 207% 800 
110 100% 105 Mar. & 10114 Feb. 16 Cuban-American Sugar pf........ 7,895,800 Jan. 2, °17 1% Q - Ss 105 - Kiniea 
76% 43 50% Jar 4 30% Feb. 3 Cuba Cane Sugar........(shares) SGneee* sasea ics hs 43% 41% 43% % 37,600 
100% §1% 9494 Jar 3 S514 Feb. 14 Cuba Cane Sugar pf... ....- 50,000,000 Jan. 2, 17 1% Q 92 89% 89% + %& 2,300 
97 95% , ad cn.” gwbnend D AYTON POWER & LIGHT pf 1,787,000 Jan. 1,17 1% Q a. ae 97 a ae 
907% 9 100 lan. 25 6% Feb. 17 Deere & Co. pf : ... 34,828,500 Mar. 1, 17 1% Q 98 98 98 + 1% 200 
156 148% 151% Jan. 19 1384 Feb. 14 Delaware & Hudson ee 42.503,000 Dee. 20, '16 2% Q 140% 139%, 139% i & S20 
242 216 236 Jan 9 227% Feb. 15 Delaware, Lackawanna & Western. 42,277,000 Jan. 20, '17 2, Q mn — 231 “sr » dedletl 
23% S% 17 Jar 6 11% Feb. 8 Denver & Rio Grande... 38,000,000 — ...... , ee 14% 14% 14% 2 100 
52% i) 41 Jan. 2 = 6a. 8 Denver & Rio Grande pf........ 49,778,400 Jan. 15, ‘11 re 31% 29% 31% + %&% 1,000 
349 128 45 Jan. 30 M1 Mar. 9 tees TRO: «os cadsiseccennvess 22,239,690 Jan. 15, ‘17 2 Q ae at 13 oot.” ahemind 
47%, Feb. 14 4%, Mar. 9 Detroit Edison rights.......... $ " cekea augments os a 4% 43h, 45, - 1,313 
128 70 120% Jan. 30 114 Mar. 13 Detroit United Railway.........-. 12,500,000 Mar. 1, ‘17 i% Q 117 114 117 + 2% 600 
122 102% 130 Jan. 20 29 Jan. 25 eerie ee 16,965,100 Mar. 1, ‘17 t3 Q oe 139 ca. x load 
5410 24 2 Jat 2 18% Mar. 7 Distillers’ Securities Corp......... 32,292,500 Jan. 15, ‘17 1% Q 21% 20% $214 + % 5,700 
2915 18 24% Jan. 9 17% Mar. 16 Dome Mines ($10) occas weal 4,000,000 Mar. 1, ‘17 0c Q 19 17% 17% — 1% 2,300 
119% 45% 6oO Fed. 6 19% Feb. 2 I bods vcs banner es * 4 =a? AP : 59% 50 56 +3 1,450 
‘ 4% 9% Jar $ 4 Feb. 23 Duluth, South Shore & Atlantic... 12,000,000 —_........... ee $14 a0 cceoe 
16 10 11% Feb. 8 9 Feb. 3 Duluth, South Shore & Atlantic pf. 10,000,000 —............ 11% ~~ cower 
*30 *30 wa ; be 5.” ‘eaaahen Duluth Superior Traction........ 3,500,000 =... “- ad as oa 30 ; moe 
104% 104% i ; ben Kae » Mibebned Du Pont de Nemours Powder pf... 16, 068, 800 Jan. 25, '17 144 Q os 4s 104% ‘ <schus 
"72% 58 67 Mar. 6 62 Feb. 13 WLEC. STORAGE BATTERY.... 16, 129, 400 Jan. 2, °17 1 Q 7 oe 67 oe eer 
43% 32 34% Jan. 3 2% Feb. 2 I SE of RIC } RE TR SIS eee ewiccs ea oa 27% 26 26% + % 19,690 
59% 46 49% Jan. 2 37% Feb. 3 Erie ist pf..... ee Pee ee 47,892,400 Feb. 20, '07 2 ap 40 39 39 — % 2,469 
4% 40 39% Jan. 3 JO Feb. 9 BE SP BE cen cvctucsosceceesses 16,000,000 Apr. 9, 07 2 e° 32%, 32 32 - % 600 
35 12% 1714 Mar. 17 11%4 Feb. 6 FPEPERAL MINING & SMELT. 6,000,000 Jan. 15, 09 1% .; 17% 17% 17% + 1% 100 
57% 5546 45 Feb. 20 36 Jan. 11 Federal Mining & Smelting pf.. 12,000,000 Mar. 15, "17 13 Q 438% 42% 43% — % 400 
95 Mar. 7 94% Mar. 16 Fisher Body C Corporation pe ree eees 5,000,000 ns sane o< ue 94% 94% 94% — %& 100 
51% 54% 40 Jan - 28 Feb. 3 = IN, WILL’MS & W IGMORE 300,000 sh. Feb. 16, 17 $1 Q 3D 34% 35 ] 200 
350 285 250 Jan. 15 240 Mar. 9 General Chemica] Co.......... 15,732,600 Mar. 1, '17 2 Q 240 ie’ @ Gemma ‘ 
117 113% 112% Feb. 7 108 Feb. 8 General Chemical Co. pf......... 15,207,300 Jan. 2, 17 1% Q s = 108 is scan 
A 42 47 Jan. 22 42%, Feb. 2 General Cigar Co..........scccess 18,104,000 Feb. 1, ‘17 1 Q 4445 44 444%, + 1% 300 
311 106% 110 Jan. 8 100 Feb. 13 General Cigar Co. pf... cocecce * 000,000 Mar. 1, 17 1% Q 7 ne 104 ee Trt 
187% 159 171% Jan. 26 14, Pes. 3 General Wiectric ......-.cccceees 101,507,700 Jan. 15, 17 2 Q 166% 163% 165 + & 1,500 
135 120 146% Jan. 4 99 Feb. 3 General Motors Corp. temp. efs.... 81,413,100 Feb. 1, "17 1 Q 125 118% 121% 154 35,300 
90 8814 93 Jan. 4 88 Feb. 2 General Motors Corp. pf., temp.cfs. 19,188,000 Feb. 1, '17 1% Q oor 89% 90 > 366 
80 57% 61% Jan. 19 51 Feb. 2 Goodrich (B. F.) Co......-.... ... 60,000,000 Feb. 15, 17 1 Q 56% 553, 56% + & 1,500 
116% 110 112 Jan. 4 108 Mar. 5 Goodrich (B. F.) Co. pf.....eeee. 27,300,000 Jan. 2, 17 1% Q 110 109 110 2 300 
120 80 92% Jan. 17 75% Feb. 3 Granby Consol....... atk wien 15,000,000 Feb. 1, °17 2 Q so 85 86 3% 400 
127% 115 118% Jan. 4 111% Feb 3 Great Northern pf... win ... 249,477,850 Feb. 1, '17 1% Q 113% : 113%4 2.600 
50% 32 48% Mar. 6 27% Feb. 3 Great Northern cfs. for ore prop... 1,500,000 Dec. 20, '16 Tie bole re 11,300 
56} 4 47 Jan. 26 40% Feb. 23 Greene-Cananea wrrerer se  , *... a. eG ey $2 Q 4434 42% 1% 1,000 
193 71 137 Jan. 3 99%, Feb. 3 ee ee BOE, on cians cacesws .. 7,384,000 Jan. 20, 17 2 Q 130 128% 33 5.200 
315 &7 107 Mar. 9 102 Feb ; Gulf States Steel Ist pf........... 1,559,900 Jan. 2, 17 1% Q 107 107 100 
190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf.........0.. 1,535,200 Feb. 1, 17 114 Q ~~ 117 ‘ 
78 75 78 Jan. 17 70 Feb. 7 He" IMAN CORPORATION .... 12,000,000 See 5 re 70% 10 70 300 
6 % 991, Jan. 25 99% Jan. 25 Havana Elec. Ry L & P..... 15,000,000 Nov. 15, '16 3 SA : ks 99146 
*100 *100 1) Jan. 24 105 Jan. 24 Havana Elec. Ry., L. & P. pf.. 15,000,000 Nov. 15, '16 3 SA - a 105 te 
1984, 179% 190 jan. 18 190 lan. 18 Bieleme 66, We.) CO. cicccincccicaes, e606 6dtn: = 6S 14 Q ; a 190 ai Lexa 
119 117 . yee ae ort © Haiese (G. W.) Ce. BO. ccccececec 3,964,300 Jan. 2,17 1% Q ae 117 os ae cgptiie 
13514 126% 131% Jan. 20 127% Jan. 18 Homestake Mining rn eee ee 25,116,000 Feb. 26, 17 6S5e M 128% 1: 28% 128% 2 125 
109% 99% 106% Jan. 2 100% Feb. 2 LLINOIS CENTRAL.........-.100,296,000 Mar. 1, 17 14%, Q 102% 100% 102 +1 1,100 
ee ee 78% Jan. 12 TS%% Jan. 12 Illinois Central leased line.... 10,000,000 Jan. 2, 17 2 SA re es 78% , Lovee 
800 25 << Bais i RE Ingersoll-Rand CP sas Soka Cetee oe 10,900,000 Dec. 20,°16 20 Ex. , a 250 no 
74% 42% 625, Mar. 10 48 Feb. 1 Inspiration Consol. Copper ($20)... 23,639,340 Jan. 29, 17 $2 Q 62% 58% «615 8 47,S00 
21% 15% 17% Jan. 2 11% Feb. 9 Int. Con. Corp........-... (shares) . ase , - 13% 13 13 1g 3,309 
77% 69 72% Jan. 2 61 Feb. 9 Interborough Consol. Corp. pf..... 44,910,200 Jan. 2, ‘17 1% @Q 644% 64 6414 1% 1.300 
29% 11 19% Mar. 10 13% Feb. 5 International Agricultural ....... S58 errr, , ae 184 16% 184% + % 1.700 
74 37 48% Mar. 10 354% Feb. 5 International Agricultural pf...... 9,588,000 Jan. 15, ‘13 =~ 45 42 42 6% 300 
326% 1081%4 1233 Jan. 2 112% Feb. 15 International Harvester, N. J.... 40,000,000 Jan. 15, 17 1% @Q a as 116 a Rae 
12: j14 21 Jan. 19 116% Mar. 5 International Harvester, N. J., pf. 29,997,500 Mar. 1, ‘17 1% Q v os 117% sce in bo giannis 
901% 68% 8S Jan. 15 75'%4 Mar. 2 International Harvester Corp..... 40,000,000 July 15, ’14 a.” > 79 77 77% +1, 400 
114% 104% 114 Jan. 23 110% Mar. 1 International Harvester Corp. pf... 29,992,500 Mar. 1, ‘17 1% a “7 110% Re ei 
47% 32 35% Jan. 22 19% Feb. 1 International Mercantile Marine... 35,593,100 ~—_......... , “ ea 29% 264% 295% + 1% 98.600 
319 &2% 2% Jan. 22 62% Feb. § international Mercantile Marine pf. 37,886,675  ...... a 87% 73 87 +10% 201,200 
56% 38% 45 Feb. 6 3714 Feb. 3 Intern. Nickel vot. tr. ctfs. ($25).. 37,938,000 Mar. 1,°17 $1.50 Q 43% 41% 42% — % 15,000 
111% 105 108 Jan. 6 103. Mar. 9 Internat. Nickel pf. vot. tr. ctfs.. 5,755,600 Feb. 1, 17 1% Q aah an 103 ithe ae 
75% 9% 49% Jan. 4 33 Mar. 2 International Paper Co........... ie ~~ ‘weekne : ae 45% 40% 44% — ¥%&% 41.600 
109. 42%4. 104% Jan. 2 94 Mar. 1 International Paper Co. pf......... 4,439,100 Jan. 15, ‘17 1% Q 102 9S 102 + 3 1,909 
ae és 100% Mar. 15 9414 Mar. 2 int. Paper pf., trust co. cfs. of dep. 17,967,600 abcess oe ee 100% 96% 100 +1 1,600 
91% 2 6% Jan. 24 3 Mar. 2 Iowa Central saeadaseeae ised eke 1,032,000 pr be = te aa ap 3 cm teases 
96 67 78 Jan. 4 014 Feb. 3 = WO iadd dedeevacae sont Re ~— abeas ‘ an 7 ? 65 oe ; 
413 104 112 Jan. 20 108 Jan. 22 Jewel Tea pf. ey yt ae er 4,000,000 Jan. 2, '17 1% @Q 108 ‘ ‘ 
TH4 60 - eu kiee we _-munecmes AN. CITY, FT. S. & M. pf.. 6,252,700 Jan. 1,°17 1 Q aa a oe wie 
32% 23% 25% Jan. 2 21 FEeb. 2 Kanses City Southern........ 30,000,000, ix. ss ke “~~ we 22 21% 1,500 
6A% g 58%, Jan. 30 53% Feb. 28 Kansas City Southern pf......... 21,000,000 Jan. 15, "17 1 Q 55% 54% 1% 350 
115 80% 135 Feb. 26 120 Feb. 9 Kayser (Julius) & Co....cc.ccccece 6,000,000 Jan. 2,°17 12%, Q ae” hee 
117 111% 118% Feb. 17 117% Jan. 3 Kayser (Julius) & Co. Ist pf..... 2,181,900 Feb. 1, 17 1% Q : — Qa See 
85% 56 644 Jan. 4 49 Feb. 3 Kelly-Springfield Tire ($25)...... 4,360,100 Feb. 1, ‘17 $1 Q 617 59% 1% 3,500 
101 95% 92% Jan. 13 91% Feb. 14 Kelly-Springfield Tire pf......... 3,578,200 Jan. 2, 17 1% Q 94 94 50 
GA, Ww 49 Mar. 5 40 Feb. 1 Kennecott Copper........ (shares) 2,786,617 Dec. 30,°16 $1.50 Q 47 44% - ¥% 48,100 
6 8 ee 04806ee e+ eescecs. Keokuk & Des Moines..... ee Oe ‘ ‘¢ ; ee 
29 29 oe conse + 0st te eeee Keokuk & Des Moines pf........ Ree. -weluee o~ wg ai io” atta ° 
Q 1160116 — a3 





123g 321% 124 Jan.. 3 3314 Eeb. 14 Kings County B. L. & Power...... 15,724,500 Mar. 1, 17 ‘2 
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Range Range Amount Last 
-for Year 1916— for Year 1917 STOCKS. Capital Dividend Paid 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent j . ‘ » q Sales. 
107 64 89% Jan. 4 70% Feb. 3 ACKAWANNA STEEL CO 35,096,500 Dec. f 3 14,800 
118% 100 103% Jan. : 98 Feb. 10 Laclede Gas Co 10,700,000 
30 25% Jan. : 17 Feb. 3 Lake Erie & Western ...+ 11,840,000 , 
5544 a 53% Jan. < 40 Feb. 10 Lake Erie & Western 11,840,000 Jan. 15, i { ‘ 00 
5644 204 30 Jan. ‘ 17% Feb. 28. Lee Rubber & 100,000 Dec. 1,°16 475 2 ] 
S7% 74% 79% Jan. 2 66% Mar. 14 Lehigh Valley ($50) 60,501,700 Jan 
205 2 281 Jan. 250 Feb. 8 Ampett de Wert css si ces ong ss 21,496,400 Mar 
12644 8 12514 Jan. : 12014 Mar. ‘ Liggett & Myers 15,382,300 
4114 2 4714 Jan. ‘ 34 Jan. Long Island 12,000,000 
34 7% Jan. 20 = =~Feb. Loose-Wiles Biscuit $,600,000 
91% 7s NK 8 8714 Jan. : ose- Wiles Biscuit 4,915,000 
65 45 ia Jan. « Hs) Jan. Loose-Wiles Biscuit 2,000,000 
239% 179% 232 200 Mar. ; Lorillard (P.) C 11,306,700 
12214 115% 115 Feb. 28 wrillard (P.) Co. 11,277,400 


140 121% 1333 e 2215 Feb. 6 ouisville & Nashville 72,000,000 








~_< 





Jan. ¢ MACKAY COMPANIES 41,380,400 
Mar. . Mackay Companies pf 50,000,000 
Manhattan Beach 5,000,000 
Manhattan Elevated gid.. 57 .OS82,000 
Manhattan Shirt Co 5,000,000 
Manhattan Shirt Co 1,600,000 
Mathieson Alkali Works........... 5,885,700 
BMaswall BMCtGR. 2 .ccccccicvasevees 12,921,900 
Maxwell Motors Ist 13,749,300 
Maxwell Motors 2d pf.... 10,900,000 
May Department Stores 15,000,000 
May Department Stores pf 7,260,000 
Mexican Petroleum..........ee0+.% 5 
Mexican Petroleum pf 
Miami Copper ($5) 5,570 
Michigan Central 8,738,000 
Minneapolis & St. Louis new 24,205,200 
Minn., St. Paul & S. S. Marie 25,206,800 
Minn., St. Paul & S. S. Marie pf.. 12,603,400 
Minn., St. P. & S. S. M. leased line 11,176,840 
Missouri, Kansas & -xas 63,300,300 
14 =Feb. 1 Missouri, Kansas & Texas pf 13,000,000 
10% Feb. ! Missouri Pacific 7.758,300 
1014 Feb. It Missouri Pacific tr. 76,279,200 
22% 3 Jan. « + | Feb. 3 Missouri Pacific, when issued.... 
47% jl Jan. < A : Missouri Pacific pf., when issued.. 
8114 , ie ee + Mobile & Birmingham pf 900,000 
98 oa peers ‘% Moline Plow 1st pf 7,509,000 
68% 10934 Jan. 2d 95 a Montana Power 16,040,000 
109 116 Feb. 5 114 Jan. Montana Power pf 9,700,000 
80%4 *83 Mar. 1: *S3 Mar.12 Morris & Essex ($50)..... 15,000,000 








30 Feb. N48 , CHAT. & ST. Lé ICIS. ... 16,000,000 
15 Mar. National Biscuit C 29,236,000 
1295, 124 127 Jan. 22 Jan. National Biscuit Co. pf.... 34,804,500 
847% 71 84 jan. 79 ~=Feb. National Cioak & Suit 12,000,000 
113 106 112); Jan. 2! 110 Mar. National Cloak & Suit pf 4,700,000 
3614 19% 36 Mar. $ 24 Feb. Nat. Enameling & Stamping Co... 15,591,800 
1001 90% 98 Jan. i 25% Feb. 8&8 Nat. Enameling & Stamping Co. pf. 8,546,600 
745% 57 61% Jan. 52 #=Feb. : National Lead Co 20,750,000 
117% 111% 114 Jan ) 108% Mar. 1? National Lead Co. pf 24,463,600 
24 23% 15 Mar. 5 15 Mar. National Rys. of Mexico 1st pf... 28,831,000 
5 7 an. < 414 Feb. National Rys. of Mexico 2d pf... .124,571,400 

*268% . — aoe acd National Surety C 4,000,000 

15 2614 Mer. 20% Feb. : Nevada Con. Copper Co. ($5) 9,997,285 

21 22 an. 4 18 Feb. 6 New Orleans, Texas & Mexico.... 12,138,100 

18 55 Jan. 26 128 Feb. 3 New York Air Brz 10,000,000 

00% 35, Jan. 91 Feb. 2 York Central & Hud. River. .}247,832,600 

33 3814 Jan. 30 Feb. : New York, Chicago &_St. Louis... 14,000,000 

75 ‘a Bei aay * New York, Chicago & St. L. Ist pf. 5,000,000 

50 a7 Feb ‘ 49 Mar. . N York, Chicago & St. L. 2d pf. 11,000,000 

9% 16 an. 1214 Mar. 16 <ew York Dock 7,000,000 

25 seuele ees ¥~ New York Dock 10,000,000 

*116% *115 2D 114 Jan. 2 New York, Lackawanna & Western 10,000,000 
77% 4914 n2 Jan.» 3 36%, Feb. New York, New Haven & Hartford.157,117,900 
343 26 pl Jan ; 2 Mar. New York, Ontario & Western.... 58,113,900 
31% 20 Norfolk Southern 16.000 000 
147% 114 1261, Mar. Norfolk & Western. 119,259, 000 
89% S416 85 Mar. 1 Norfolk & Western - ..+ 28,000,000 
75% 6514 66 Feb. < North American ... 29,779,700 
118% 108 101 Feb. 53 Northern TPActhe «0 i.ccccctscsess 247,998,400 
156 105 90 Feb. < Nova Scotia Steel & sieees apte.eoe 


75 i ‘ S7 Feb < qpate CITIES GAS ($25)........ 8,951,075 
: 50% Mar. Ohio Fuel Sux 19,813,000 
6914 a Old Dominion ($25) 7,333,825 
f Ontario Silver Mining 15,000,000 
106 Tan. 2§ : Owens Bottle Machine ($25 . 9,050,000 

17 = OF 


116 118%4 Feb. 17% Feb. { Owens Bottle Machine 7,257,400 


130 120 Feb. ’ 
131% 118 122% Jan. ! 1 
1 


1D bo 
SO wo to 


| oe 











82% ee ee es PABST BREWING pf.......-... 2,000,000 
Pacific Coast 7,000,000 
“+ Pacific Coast 2d . 4,000,000 
18 Feb. 3 Pacific Mail 1,150,000 
100 Jan. Pacific Mail pf . 1,700,000 
2914 Feb. 16 Pacific Telephone & Telegraph.... 18,000,000 
98% Feb. Pacific Telephone & Telegraph pf.. 32,000,000 
90% Mar. Pan-Amer. Petroleum & Trans. pf. 10,000,000 
53% Feb. < Pennsylvania Railroad ($59)......499,265,700 
86% Feb. People’s Gas, Chicago .++. 58,495,500 
9% Feb. Peoria & Eastern 10,000,000 
26 Mar. Pere Marquette, when issued..... Saecures 
67% Feb. 28 Pere Marquette prior pf., when iss. 
55 8 Jan. Pere Marquette pf., when issued... 
36% Mar. Phiiadelphia Co. 42,943,000 
Feb. Pitts., Cin., Chi. & St. Louis....... 11,472,300 
Jan. Pittsburgh Coal Co. of N. J....... . 1,992,800 
Jan. Pittsburgh Coal Co. of N. J. pf.... 1,308,000 
‘ Feb. Pitts. Coal Co. of N. J. cfs. of dep. 29,811,100 
107% Jan. 15 Pitts. Coal Co. of N.J.pf.cfs.of dep. 26,183,000 
160% Jan. ¢ Pittsburgh, Ft. Wayne & Chicago. 19,714,285 
99 Feb. Pittsburgh Steel pf 10,500,000 
724% Jan. Pressed Steel Car Co 12,500,000 
103. Jan. Pressed Steel Car Co. 12,500,000 
115 ‘ an. 3125 «Feb. Public Service Corp., N. J......... 29,952,300 
159% 167% Jan. 159% Feb. Pullman Co 120,000,000 





2 3. Feb. 2 Jah. UICKSILVER 
31% 4% Feb. 414 Feb. Quicksilver pf. 





61% 32 53% Jan. 43 Feb. < AILWAY STEEL SPRING CO.. 
10314 95% 101 Jan. 22 99 Mar. Railway Steel Spring Co. pf.... 
*75 *75 *75 Jan. 17 *75 Jan. R. R. Securities, Il. Cent. st. cfs.. 

37 20 31% Mar. 7 23 «=Feb. Ray Consolidated Copper ($10).. 
115% 75% 104% Jan. 3 8814 Feb. Reading ($50) 

46 41% 45 -Jan. 29 42% Feb. } Reading Ist pf. ($59) 

52 41% 45% Jan. 16 41% Mar. Reading 2d pf. ($50) 

*176 «= * 174% Bee ey ee “~ hans Rensselaer & Saratoga........ 
$3 42 8354 Jan. 4 60 Feb. Republic Iron & Steel Co 
117 101 105% Jan. 2 99 «Feb. Republic Fron & Steel Co. pf... 
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Range Range Amount 
for Year 19146 for Year 1917— STOCKS. Capital pivieund Pale Per Per- Not 
High. Low. High Date. Low. Date. Stock Listed. Date. Cent. fod. High. Low. Last. Changes. Sales 
** o« 64 Mar. 8 60 Mar. 1 Royal Dutch Co., tr. CO. CtfS..ccee cecccsses coecce ° es 64 6% 8By - &% 1,750 
35% 27 3% Jan. 26 33 Jan. 26 Rutland R. R. pf..... Se ceneunti 9,057,600 Jan. 15, ‘08 1% .- .* *- 33 ° ae 
3044 15% 26% Jan. 2 19% Mar. 16 T. LOUIS-SAN FRANCISCO.... 46,432,000 apna Sa Se 21% 19% 2 3,600 
50%, 15% 42 Jan. 9 35 Jan. 31 St. Louls-San Francisco pf.... 7,500,000 encase 1 oe 37% 3 38 , 400 
ee es 13 Jan. 19 13 Jan. 19 St. L.-S. F., Chi. & E. Ill. Eq. cfs. 9,045,000 eocece ee ee oe ° 13 * . 
32% 16 31 Jan. 3 23 Feb. 3 St. Louis Southwestern.......... 16,356,200 eéeese ‘ ee oe 263 ee seeee 
ST 3T% 53% Feb. 15 48 Mar. 1 St. Louls Southwestern pf........ 19,898,7 Apr. 15, 14 % ce - “a 48 Anme 
H% 663% 68 Jan. 4 46 Feb. 10 Saxon Motor .............. esse 6,000,000 Jan. 17,‘'1T 1% ST TOT — % 200 
109% 99 105 Mar. 12 99 Feb. 23 Seaboard Air Line..... e+ees 15,392,900 ndand» se ‘a 15 13% 13% 1% 1,400 
17 ny 5 = am, gmbaeny ee eee Seaboard Air Line cfs. of dep. 13,075,300 ceca “s : -° . 17 tee 
42% SA% 3914 Jan ; 32 Mar. 1 Seaboard Air Line pf............. 6,748,600 Aug. 15, '14 1 - 33 31% 31% % 700 
39% Se ae oe sesecee Seaboard Afr Line pf., cfs. of dep.. 9,883,100 eoseces _ * * es 37% 5 “areas 
233 168%, 238%, Jan. 22 187% Mar.15 Sears, Roebuck & Co..........++65 60,000,000 Feb. 15, "17 1% 231% 187% 195 +10% 4,400 
127% = 125 127% Jan. 15 126 Mar.16 Sears, Roebuck & Co. pf........... 8,000,000 Jan. 1,77 1% Q 126 126 126 + la = 
40% 22 29% Mar. 9 22% Feb. 2 Shattuck Arizona Copper ($10) 3,500,000 Jan. 20, ‘17 *$1.25 Q “9 23 —_— 1,700 
9% = 37 71 Jan. 4 50 Feb. 2  Sloss-Sheffield Steel & Iron........ 10,000,000 Feb. 1,117 1% @ 6T % 6% + % 5,150 
10314 91% 99 Feb. 5 94 Mar. 2 Sloss-Sheffield Stee! & Iron pf..... 6,700,000 Jan. 2, ‘17 1% Q 4 _ sive 
240 146 1% Mar. 9 165 Feb. 6 South Porto Rico Sugar.......... . 4,000,000 Jan. 2, '1T 5 Q ig <~ oe as. -4piata ee 
120 106 114% Feb. 2 1i4 Feb. 16 South Porto Rico Sugar pf......... 3,948,000 Jan, 2, 17 2 Q “2 as 114 eesee 
104% 94% 98% Jan. 18 90 Feb. 3 Southern Pacific.........ccceoess 272,822,900 Jan. 2, ‘17 1% Q 95 93% 94% + % 16,400 
dan 115% 117% Mar. 5 117%, Mar. 5 Southern Pacific tr. ctfs....eeee8. 1,406,700 Seteee oe oe os ‘on 117% Pee ee 
36% 18 33% Jan. 3 26% Mar. 1 Southern Railway.......seccceces $2,104,000 ecccce ° ~~ 28% 26% 27% M% 27,7 
73% 56 70% Jan. W 56% Mar. 9 Southern Railway pf.........+-... 37,896,100 Oct. 15, 14 2 ne 59 57 59 +2 2,000 
107% 86 100% Jan. 25 96% Feb. 19 Standard Milling..............++ 4,683,200 Feb. 28,17 #2 Q 97 . 
o4 85 90% Jan. 25 89 Jan. 3 Standard Milling pf.........--+++ 6,488,000 Feb. 28, ‘17 1% @Q DOs *- 
oa od 100% Jan. 17 100% Jan. 17 Stewart Warner Spee domet a caken 10,000,000 Feb. 15, "17 1% @ = = 100% . teases 
167 100% 110% Jan. 17 94% Feb.. 8 Studebaker Co.......cscccccceens 30,000,000 Mar. 1, ‘17 2 Q 104% 100% 103 ~ 3 10,900 
114 108% 108% Jan. 16 103 Mar. 7 Studebaker Co. pf....sccececscecs 10,965,000 Mar. 1, ‘'1T 1% QQ 106% 105 106% + 34 700 
79% 4514 63% Jan. 26 4414 Feb. 24 Stutz Motor...........<:- (shares) 75,000 Jan. 2,°17 $1.25 Q 47 46 46 — 500 
19% 15% 17% Mar. 17 13 Feb. 2 ENN. COP. & CHEM. temp. cfs.. ous eeeeee és oe 17% 15 17% + 2% 16,600 
241% 177% 243 Jan. 10 200 Feb. 38 Texas Co Peers ee 44,395,400 Jan, 1, 1 2% @Q 230 224 228% 2% 5,100 
° 235 Jan. 9 218 Feb. 16 Texas Co. sub. rets., f ill paid errectre oe ° oa , o« 25) oe reese 
21% 6% 19% Jan. 4 14% Feb. 28 Texas Pacific ........ccccccccess 38,760,000 a a 15% 15 15% +1 1,000 
158 120 167% Jan. 23 153 Jan. 4 Texas Pacific L and SUM. kb cadacs 2,964,800 eeeece os ° a me ae > ee seem 
68% 48%, 48% Jan. 2 36 Feb. 9 Third Avenue...........cceeee . 16,575.090 Oct. 1, 16 1 39% 39 oo 1% 300 
60% 45% 58% Jan. 2 48, Feb. 3 Tobacco Products *......+++e- " 16,000,000 =. . eee . .* 57% So& OT + 1% 33,600 
109% 90 105 Mar. 12 90 Feb. 25 Tobacco Products pf........seeee. 7,350,000 Jan » 9 | 1% Q 105 102% 105 + 5% 400 
13% 5 le ae aidan Toledo, St. Louis & Western...... 2,434,100 Oct. 16, ‘11 “ os re er ae err ee 
12 5 10% Jan. 24 7 Jan. 12 Toledo, St. L. & W., cfs. of dep... 7,565,900 Nnaaiee bs ° 8% 8% 5% 100 
24% 10 18% Jan. 4 15% Jan. 5 Toledo, St. Louis & Western pf.... 2.117.600 Oct. 16, ll 1 ° 16 ° ‘ 
19% 8 15 Feb. 27 15 Feb. 27 Toledo, St. L. & W.,pf. cfs. of dep. 7,882.400 shee a . - 15 . oe. 
os an 46%, Jan. 25 40 Feb. 2 Transue & Williarns Steel. . (shares) 100,000 Jan. 11, 17 $i én 153, 44 44 1% 1,100 
99 4 9 Jan. 20 93 Feb. 23. Twin City Rapid Transit........... 22,000,000 Jan. 2, ‘17 1% Q . ei a 
125 125 2% Jan. 12 125 Jan. 13 Twin City Rapid Transit pf........ 3,000,000 Jan. 2, ‘17 % Q re : 
110 &6 109% Mar, 12 100% Feb. 1 NDERWOOD TYPEWRITER... 8,500,000 Jan. 2, '17 1% Q 109% 105 105 - & 700 
120 110 120 Mar. 14 117% Jan. 2 Underwood Typewriter pf...... 4,000,000 Jan. 2, '1T 1% Q 120 «117% UTR + 1% 900 
129 87% 112 ~Jan. 22 90% Feb. 2 Union Bag & Paper Co. new....... 9,474,000 Mar. 15, ‘1T 1% @Q ee oo £ 4e«, ~ ssaden 
181% 4% 14 Jan. 22 11% Feb. 2 Union Bag & Paper Co..........+. 2.618.000 ETE “ 12% 12 12 . ¥ 500 
153% 129% 149% Jan. 2 131 Feb. 3 ever: cere er 222 291,600 Jan. 2, 17 +4 Q 137% 134% 157% + 1% 27,600 
84%, 80 85% Jan. 31 81 Mar. 13 Ne ne acca cnadsens 99,543,500 Oct. 2, 16 2 SA 82 81 81 - 1% 400 
ee ie 418%, Mar. 6 44 Mar. 1 United Alloy Steel tem.cfs. (shares) 500,000 Seecee . PF 47144 45 45% 234 5,900 
105% 90 103% Jan. 5 91% Feb. : United Cigar Stores.......... 27,153.720 Feb. 15, '17 1% Q 102% 100% 100% os 20,300 
120 115 120% Mar. 14 118 Mar. 14 United Cigar Stores pf.....cccceess 4,526,540 Mar. 15, '17 1% e@Q 120% 118 120% + % 00 
80 72 80 Feb. 2 69% Jan. 10 United Drug eee 19,985,200 towers . ’ 79 782 «79 + 1 =00 
Hake 52k, 54 Jan. 23 52 Mar. 1 United Drug Ist pf. ($50)......... 7,540,000 Feb. 1,117 .. Ba ae i 52% ‘ a 
95% 91 91 Jan. 9 89% Jan. 10 United Drug 2d pf........00-- 9,101,200 Mar. 1, 17 1% Q 901 90% 90% + % 200 
169% 156% 154%, Jan. 22 135 Feb. 3 United Fruit Co 98,762,700 Jan. 15, ‘17 2 Q 144% 140% 144% —- % 500 
21% 7% 11% Jan pl 6% Feb. 1 United Railways penedtinnisk Co... 20,400,000 eeeens ee ee 94 8 91. - & 300 
39% 17 23% Jan. 2 18 Feb. 5 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 1 ee o. $< - | a a ee ee 
28% 1544 25% Jan. 25 17 Feb. 2 U. S. Cast Iron Pipe & Fy. Co 12,106,300 Dec. 1, O07 1 ee 20% 19 20) l S46 
67% AS% 63. Jan. 29 55 Feb. 1 U.S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Mar. 15, "17 1% Q site Si OTN = 100 
49% v2ke 21% Jan. 12 20 Feb. 21 United States Express... 10,000,000 Nov. 29,'16 $8 Sp a 20 : ae 
170% M41, 182% Feb. 23 111 Feb. 2 U. S. Industrial Alcohol....... P 12,000,000 ° e ma 12 2744 118% 125% 644 105,800 
114 9o1 104% Jan. 8 98 Feb. 8 U. S. Industrial Alcohol pf...... »++ 6,000,000 Jan. 1s, 1% Q rr . 
49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improvement...... 16,162,500 Feb. 1, '15 1 “a a, a eee ee 
TOY, 47% 65 Jan. : 50% Feb. 9 United States Rubber Co..... 36,000,000 July 31, 15 1% .. 62 58% 61% % 11,000 
115% 106% 114% Jan 105% Feb. 2 United States Rubber Co. Ist pf.... 61,629,900 Jan. 31, '17 2 Q 108% 107% 1071 ‘ 4,000 
81%, 57 67% Jan. 4 53% Feb. 3 U.S. Smelting, Ref. & Min. ($50).. 17,555,750 Jan. 15,17 $1.25 Q 63% 61% 63 as 5,500 
53l6 50 524% Jan. 3 50 Mar. 6 U. S. Smelt., Ref. & Min. pf. ($50). 24,517,500 Jan. 15,'17 S7%e Q 51% 50% 50% — 4% 1,245 
129% TO% 115% Jan. 4 99 Feb. 1 United States Steel Corporation... .508,495,200 Dec. 30, '16 12% Q 113% 109% 112%, % 671,500 
123 115 121% Jan. 19 116% Mar. 2 United States Steel Corporation pf.300,314,100 Feb. 27,117 1% Q 118 117% 117% — % 2,500 
130 74% 117% Mar. 7 97 Feb. 1 RN CR CII oo a cccccccceceas 16,244,900 Dec. 30, 16 +$3.50 Q 115 109% 114% + % 85,100 
27% 164, 24% Jan. 22 19% Feb 7 Utah Securities Corp........ 15,707,500 ecccce oe 2014 20% 20% 1% 200 
51 36 45 Jan. 26 34% Feb. 3 vr .GINIA-CAROLINA CHEM... 27,984,490 Feb. 1, ‘17 Te .. 41% 40 41 le 1,525 
11445 =: 108 12% Jan. 26 107% Mar. 1 Virginia-Carolina Chem. pf..... 20,011,800 Jan. 15, 17 2 Q — - 110 ; ee 
72% 41 65 Mar. 17 ig = Feb Virginia Iron, Coal & Coke..... tk oe és 65 58 64% 3% 2,400 
4st, 154 ‘ ieteon Virginia Railway & Power........ 11,919,500 Oct. 20, "15 14, SA : ‘ 4734 
104, 7 7 Mar. 15 i Mar. 15 Wekese Dette. .. o<cccpccccocs 2,000,000 ensued ee 7 : J 7 100 
17 13% 155; Jan. 2 11% Feb. 15 V ADAM .<0«. emeaeues esee 43,551,500 éeesee “ 12% 11% 12 — % 2,750 
60% 41% 58 Jan. 2 46% Feb. 2 SRN BE. Dic wi cnadiiscceaccs 465, 200, 000 Jan. 29, '17 1 491 474%, 48% a 5,300 
32% 25 30%, Jan. 2 24% Mar. 16 Wabash pf. B........ ° PP, Ft eseees ° ee 20% 24% 245 M% 400 
144% 12344 144 Jan. 4 905, Feb. 26 Wells Fargo Express.....csececees 23 967,300 Jan. 20,'17 f8 SA 100 100 109 — J 100 
3444 24% 28% Jan. 2 22 Feb. 3 Western Maryland .......s.s+0+. 49,429,200 cocece *: 23% 22% 23% + % 1,500 
55 40 42 Jan. 11 39% Mar. 3 Western Maryland pf............ 10,000,000 Oct. 19, 12 1 e- 41 40 41 + 1% 600 
105! ST 99% Jan. 19 92 Ma 2 Western Union Telegr: 99,817,100 Jan. 15, "17 72% Q 99% 944 oS % >, 400 
143 1sf ee ; cas that Westinghouse Air Bra 19,745,950 Jan. 20, '17 2 Q ‘ , 148 ra 
71% 5144 55% Jan. 2 16 Feb. 3 Westinghouse E 70,813,950 Jan. 31,'1T 97%c Q 2% 50% 52 1g 8,400 
79 70 70% Jan. 4 70 Jan. 4 Westinghouse E 3,998,700 Jan. 15,'17 ST%c Q 70 
281 225 oe. skeotne “x eithisis Weyman-Bruton 4,600,000 Jan, 2, ‘17 +7 Q ° 281 ‘e *"Seheds 
118%; 111 Feb, 24 115 Jan. 19 Weyman-Bruton 4,600,000 Jan. 2, °17 14 Q si ‘si 115% ak 
27% 21 Jan. 2 1 Mar. 1 Wheeling & Lake ar re ° ee ee 18% 16% 17 5, 10) 
58% 16 Jan. 22 37%, Mar, 8 Wheeling & Lake Erie 8,925,600 = .neces mA -- 41% 38% 39 > = 2,500 
695, 45 Jan. 18 465 Feb : White Motor ($50) aE a eae 16,000,000 Dec. 31, 16 $1 Q 50% 50 50 ty 350 
814 3 8% Jan. 18 30 Feb. 3  Willys-Overland ($25),......ec00. 36,544,150 Feb. 1, 17 T5ce Q 36 3 34% 4+ 3% 5,000 
117 94 100 Mar. 10 921%, Feb. 8 Willys-Overland pf....ccccces ; 14,996,800 Jan. 2, ‘17 1% Q na * 100 ‘ “cows 
° 68 Jan. 29 58 Feb. 1 MIL ME Oc vn 60s ccadnnewabebanns 20,000,000 eecese , 6544 65% 654% 13, 2,000 
i ; 106% Jan. 26 104 Feb. 1 eee oe, Oe... cccenucedeacacs GD | ee@decaes ‘ we 105 105 105 14 100 
56% 33 5444 Jan. 2 $5% Feb. 14 Wisconsin Central ...... widneees 16,147,900 iseane we 49 48 i 400 
141% 115 M1 Jan. 8 137 Feb. 26 Woolworth (F. W.) Co...ccceces> 50,000,000 Mar. 1, '17 2 Q 1H 141 144 1% §50 
126 123 126% Jan. 17 125 Jan. 2 Woolworth (F. W.) Co. pf......6.- 13,000,000 Jan. 2, 17 1% Q —. <&. “eswar é 
364% 25 28 Jan i 2514 Feb. 9 Worthington Pump — 9,556,800 Te alae ey ae 267% 
100 % 9 Jan. 10 91%, Mar. 9 Worthington Pump pf. A......... 849,100 Jan. 2,'17 1% QQ ee 9144 hou 
661, 52 57% Jan. 22 50% Jan. 13 Worthington Pump pf. B ee 520,400 ecccce : 53 55 oo : M% 100 
NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that amount they are marked with an as« 
terisk (*) fThe rates shown in the table include extra or special dividends as follows: 
Amount Kind. Amount. Kind. Amount. Kind. Amount, 1d. 
Allis-Chalmers .......... 1%% Back Chandler Motor. at @ Extra Julius Kayser & Co..... ~-1@&% Extra Ray Consolidated Copper.25c. Extra 
Alb. & Susq., (pd. Jan.6). 34% Special Chine Copper ...cccccooes 1 Extra Lackawanna Steel.......3 @ Extra Republic Iron & Steel.... 4 % Back 
Am. Brake Shoe & F. pf. 2 % Extra Consolidation Coal....... 5 %&% Stock Lee Rubber & Tire......25c. Extra Shattuck Ariz. Mining...75c. Extra 
Am, Car & Fdy. common. 1 % Extra Corn Products Ref. pf.. 5 &% Back Miami Copper.........«.50c. Extra Standard Milling -1% Stock 
American Coal.. ct ewes. 2% Extra Crucible Steel pf.(144% on Nevada Consol. Copper. .$1 Extra Union Pac. (pd. Jan. 15). 2 % Extra 
as nary — 25) 7 * oo Dee. 22, "26, and 2% on sl, ee N. %. Air Brake CO... +6 244% Extra Utah Copper.......... . $1 Extra 
} J ee ° xtra Jam. Sl, °1T). ccccecccces KKH Back Norfolk & Western.....1 % Extra U. S. Steel common..... 1 % Extra 
Bush Terminal.......... 2%% Stock Diamond Match... 1% Extra Ohio Cities Gas.........12'c. Extra | Wells Fargo & Co... $33.33 Extra 
Butte & Superior Copper.$5 Extra G. W. Helme Company.. 4 % Extra Owens Bottle Mach, Co.. 2 % Extra Western Union Tel...... 1% Extra 
Cerro de Pasco..........50c Extra 
tIncluding the amount of New York Central Railroad stock listed. [Special dividend of $25 in Nquidation paid Nov. 1, 1915. **Paid Feb. 17, 1917, 200% in Class B 


Paid on March 1, 
The following are the 


@tock. 


last 
anteed, *45%; Detroit & Mackinac, *70; 


1917, 12% extra. 
sales of stocks not dealt in during 1916: 
Eastman Kodak, 


Northwesterti Telegraph, ($50,) *51. 





*005; 


American Cities preferred, 40%; Booth Fisherles first preferred, 80; Cleveland & Pittsburgh special guar- 


Erie & Pittsburgh, ($50,) 


6214; Hocking Valley, 112;. Montgomery Ward preferred, 112; Northern Central, *84%; 














ver 


New York, Monday, March 19, 1917 
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Bonds—Forty Issues 








Total Sales § 00 Par 





















Same 
Giana Net Day 
Close Change. 1916 
a naae ; p oe oF re -_? 
TWENTY-FIVE RAILROADS March Ie.... ++ 86.50 0 86.09 
March 13 86.75 Os 86.62 
N Same Da " 
mat Some Roy March 14 ; 86.74 01 $6.65 
, T + ‘“h y T-« “g 
Low as Ch'ge. Last Yr. + nan S671 an on 
Marct 12 jo.an 74.10 42 Ty Fs ' 16 86.79 OR Qe = 
March 15 73.81 73.51 70.66 i4 48.11 arch 17 ce 79 Kem 
March 14 73.65 73.54 THAT 19 78.33 
March 15.. 73.79 73.34 73.59 + 12 78.24 STOCKS—YEARLY HIGHS AND LOWS—BON DS 
March 16.. 75.97 io.44 73.89 30 78.41 
aa Gm — 95 aTI.P os — 95 IDUSTRIALS 
March 17.. 74.19 73.99 74.16 2% 78.36 25 RAILROADS 20 INDUSTRIAI 
High. Low. High. Low 
TWENTY-FIVE INDUSTRIALS : 1.99 Jan. 72.84 Feb. 99.74 Jan. 82.14 
5.70 Ne 7 “44 pr 11° » Ne 60 
March 12.. 93.25 ©90.96 91.19 1.66 99.98 1G... . 50.49 & ae come a * wes 
cats ef > On 915...S82.84 Nov. 66.13 Feb. 109.97 Oct. S185 Fe 
Py 3 i) u? > 9] A »! . . “ye Oe . . 
March 13.. 91.64 V.55 DL. 09 1W2.02 N4...84.94Jan. 66.35 July 61.68Jan. 48.4 
March 14.. 92.8 W).81 91.20 OS 100.77 913...91.41 Jan. 75.92 June G7.0S Jan. 50.27 June 
March 16.. ‘2.54 1.25 91.69 49 101.82 12...97.28 Oct. 88.39 Dec. 50 Sep. 61.74 Fet 
Mareh 16 4.15 OF OF 98 101.73 % 99.61 June 84.40 Sep 76 June 54.7 
March 7 92.89 92.23 2.49 2 «6101.53 5) STOCKS.—— ————§) BONDS 
Ma 1% 
” es sdimntaadas taal —_ High Low. liigh Low 
COMBINED AVERAGE—FIFTY STOCKS ‘g 
* 7 77.24 Feb SY.4S Jan. SG.6S M 
March 12.. 84.00 82.57 S2.64 62 SS.62 916 $0.91 Apr. $9.48 Nov. 86.19 Ay 
ib. . 82.70 81.94 82.47 17 90.06 1915 > 58.99 eb. 87.62 Nov. 81.51 J: 
14 S t 82.02 §2.33 14 89.55 S14 73.30 Jan. 57.41 July 89.42 Feb. 81.42 
As a gage ‘ ; ‘3 913 79.10 Jan. 63.09 June 92.51 Jan. 8545 D 
1D &3.06 QR? 2G S264 >] 9O.05 1912 85.83 Ser 75.24 Fet 
March 16.. $3.16 82.29 82.98 440 W.0T 44911... .84.41 June 69.57 Sep 
March 17 83.24 85.11 S52 , SO.O-4 *To date 
—_— 
, ’ ol 
Week Ended March I%7 
lis w. Last. Sales High. Low. | ma les 
DAMS EXPRESS ( & Bt) : M. & I Sd. 4s 91% I ‘ 
dlaska G. M t ; ¢. & N. W.g so! - t 
Series A 2 2 72 i 1 & N. W. gen. 4 M4 ie ] O 
Alaska G. M. 6 ; C. & N.W. det 03% 10%%4 10% - 
Series B 0 { 70 = icago Rys V6iIq WI 8% 8 
Albany & Susq. 3igs. %6 se B6'4 a C., B. . & P. ger. 4s 88 SS SS I, OM 
Ag. Ch. 56 03), 108 10 2 Cc 8.1L «& d. 5s ‘ 1. 63% 66% 
aa as Ch. deb, 5 2 10) , 101'2 65 stamped 70%, Gs 9 bt a a0 
Am. Cotton Oil 58 95 95 ~ c., R. 1. & ref, 48. i . , “ 100 99%, 
Am. Hide & lL. 6s ‘ 103% 105 11 : 86 s 
Am, tT. & T. col. 4s.. 9 9 a1! 4 de sues ms 
Am. I. & 4 00 ~~ 100 1 Chi. 4 . 
Am. T. & T. col C. & V 106 4 71 
5s, temp tfs 01 1005 1007, Sill'g Chi. ‘oh ib 0 
Am Yr. & Te $145 14 05 167 “hile iz 118 1% 
Am, Tobacco 6 1i9 119 ; AT reo 4 ¥ 
Am. Tobacco 4s 2 8. 83/2 R37, 1 is, § oc 
Am. Writing Pap. 5s. 1% 91 % S4 \ A 10:3 
Ann Arbor 4s 4 64 . J ‘ y OX 
04 V3% 7% 65 _§ Ri; 
4, 94 6 51 - y ; 
i : ) 
d 2 “9 | N. 
102 102 1h : | reg 
102 102 5 * - Be 3 be 
R4 &4', 4 Col. ‘ ' N. ¥. r 
R41, 88 9 Comp. ‘I —s ‘ N. ¥ Ti 
00 100% Con 00 ; N. ¥. Os 
Cons¢ ‘ta 98) N, ¥ a ; 
= bse baie ; x 6 vo ¥ Dock 4s. 73% 7 
wa 5 | Corn Prod. 1 994 Rts io ne 
seri B § 10i',4 99 99 48 j Cuba-Am.Su o!.t.Gs oD il Ol", Sad N. - 
Atlantis é lL. Ist 4 92 915 91% 20 } Cumberland Tel. 5s 101% 100% 100% 1 N. 106% 
A.C. L., L. & N. 48. 85 S41, 8S * 1 Gk de HUDSON, - é N. 98 
3 _ PR. L. 3448 O35 a1, Mz 25 PA. DIV. 7 eg 101 & > » _o ° N. 10 
Balt. & Ohio gold 4s. 92 914 92 ot Del. & Hud. ref. 4s o te = 2% N. - 
B. & O. g. 4s, reg 92 92 2', 1 |} Del. & Hud. ev. & O42 iS ‘ ghey wie ? es 
22 & Ohio ref. 5 00 a 100 4 Den. & R. G. imp. 5s. 85 > 4 .‘4 N. . 
Bait. & Obio ref. 53100 2% iy, tor | De SRG: con ae OK WO OO 5 ms 
Balt. & Ohio, P Den. & R. G. ref. 5s. 6% G6 . N.Y - 
bE. & W. Va. 4 &S &S 2 Det, Edisor LOZ ol ot > N, pad 
B. & O. S. W. D. 3'25 91% = 90 1 | Det. United © 4, 4 a N 
Beth. Steel ext. 5s O2'g 102% 6 | Dist. Securi s 64% «65 H% 6 P ee 
Beth. Stee! 53 si! D9 «4 w+ * “ oe 5, Oh 9 N. Y. Rys. adj. 5s.. 
Brat en Cop. f. ¢ an bile 2 - | E. r.V. & GA cr Oi ; 01 4 NX. ¥. Telephone 4%s 
Brooklyn R. T. 5s, 18 9955 99% 99% 26 | ang gue 106% 106% 106% N. ¥., W. & B. 4%. 
B’kign R. T. gold 55.100 100, 1, 62 | Brie ev. 48, Ser 61, GO GIN W. cor 
Brooklyn Union a ; a : 09 : Erie cv. 4s. Se [ 74% 7 %, i4 Ba Byer 
~ 104% 104"s 104 * 6 | e pag hs Me ee 87 g W. div’) 
43g8. 14 aN ee eI a ternev-« G=,108 08 108 " ‘ 
( “ | > ‘ « , ac 
&7 rs S7 | Pa. ce 4s 0 90 fo : Northern Pac. 2 
' Gen. River ¢ L074, 100% _— “# Northern States P 
sas & EL. 5s..i00 9 997% -_ ee p * 
Can.” Clinch, & ©. 58.100 99°% iin = (32 FT.W.&DEN.CITY 6*.100% 108% 105% O. R. R. & N. cn. 4s. 01 4 
Canaéa So. con s. .10% 102 O24 ~ in tA je 0 100 LOWS 2 Ore. S. I. ref. 4s 
«, of G. M. & N.Div 10 1Y © 1 ae 5 tr de 05. ©6110 105 5 Ore. &, bh. ist Ge 
Cent. of Ga, co Oi 101 Ol 4 | Gt. Falls Power * 101 101% OL & Ore. W. Ist and r. 4s 
Central Leather 5s 102°2 1% ie » | Gt. North 4igs. 99% 9915 99) 17 
> ge - ~~: - 16% L1Giy es suit & Ship Is. Ss... 82g 82% 82 l 
- @ t ‘ 6 78 8 
Cent. of New Eng. 4 ) 75 ‘ HOCK. VA 4 1 "1 9 6 
Central Pac gtd. 4 mt bald ss “ Hud. & Mar 67 5 7's 67% X. 
«, de Pasco con. 6 ! 1 1 i. & Mat oH) PA in 27 
hese. & O. ¢ 4 §2 R244 &Z 20 ; 
Ches. & O. ger te. & 8 89%, 22 ILL. CENT. ref. 4 { " 4 
Cre & Ohik 2 1% SI Il} Central 4 is SG Ms M 1S 
("re & Onio ce 4 ‘ } 1 ‘ & s & : 
( I & Q. ger ’ % on 25 } \ O.. i. 3 100% oO 2 
Q t. 4 , 7 98 2 = Stee 925% v2 Ko 
& Q..11.D § Rig DIK i Nat. Gas 5s ao 90 1 
E.1). re ( ( liana Stee 2% 1025p 18 
Gas |] 1s 01 Rap t 7% "7 222 
& Gt. W. 4 0 Met. 4 70 69 26 
& St € Ir M. M 6G 44 9} 21 
Ser. A f Int. Paper 6 OO 1K Ari = 
& S. I é * 20 | Int. Paper cor 100 ; 00 62 
& St. | | lowa Central Ist 5s.. Ki . 
new O'S SOs “t | lowa Central re 4 aa a ™ 6 
& St. P. 4 oe 81 J ; 
tige 6 lls. 101% 4 | KAN. & MICH. 2 4 
MM ri | kK. ¢ Ft. S M. ¢ . 
5 Series BK ( 0. ( 4 } K.¢ Ft. S M « % 
° hy M. &S. P v.4 S us $ Kar City ‘ 5 15 
Cc! ww. & 8. Pc. F Kar ty Te Ww ST. I I. M. & § 
& W. os G. We On . ae aiieiian > & ref. 4s. § § 
CK. STEER! “4 a M. & S. g. 58.1015 101% 
Lach Stee , 54 I M& 8s 
° ° : ° | pected sas ) 10 = 
The President of a Minneapelis Bank | !*°e6e & ~ r4 & Gulf 4s... 81% #0 
Lactede Gas ‘ . & Mer. Bag. 5s. 99 “ 
saws: lake Snore 2 , 2. Mt. & P. 5s. & uF 
7 Shore re 3 ma 
‘ e . 47 
‘I am a thorough believer s 
. . ° ° ©. r 10 
in business insurance, partic- Lehigh V. Cont Se 2 
I. V. of Penn. con. 4s 2 
ularly where the future of PE i es rela 7 
. . Liggett & Myers 5s ot 
the business is largely de- Long Ieland ref. 4 9 
Lorillard 7s 4 
pendent upon one or two Hoviilard Be .- 9 1s 
Lou. Nash, un ts. 99 a 
4 1 IL. & N., A. K.& ©.48 88 4 - | 
men. I am _ continually LS EB C8 . 
di sg 79 Ss, 1963 5 P - 
recommending if. : . .¢. 96 
MAN. CONSOL., 4s... 25 St. P. City C. Gs....102% 102% 
4 ’ Man.Consol.4s,tax ex 5 San An. & A. P, 45.. 68% 63% 
The Equitable’s Corporate | fires eS 13 | Sea. A. L. wdj. Ge... 62g 1% 
P. hi | f | Mex. Pet. cv. 6s . 7 Sea. Air L. ref. 48... 65 65 
olicy meets a long-felt want | Mich. state Tei. 5e.. 3 So. Bell ‘Tel. 5s...... 101% 100% 
. . . Mich, Cent. 3!4s8...... 8 1 South, Pac. conv. 48.. %% 85 
m the business community. Milwaukee Gas 4s.... 92% 92% %2% 2 South. Pac. conv. 65.101 100% 
M. & St. L. ref. 48... 56 6 % 7 Seuth. Pac. col. 48... 8% 68 
Mil. & Nor: Ist 4%48..101% 101°4 101% o South, Pac. ief. 48... 92 91% 
THE EQUITABLE Mil., Sp. & N. W. 48. 03% 83% 83% 1 .. 5. F. Term. 4s. 87% 87% 
M., my 6 45.5. M. os - 3 Southern Ry. Ist s-> 0% 
. . can, | en pagkoedees 4 8. Ry. . Div, + 9% 98% 
Life Assurance Society of the U. S. | you a 'i ist is.) 7440 3K T3% 88% | Go. Ry. 4a...... 71% W% 
* 920 Broadway, New York «© |.Me- 3.27 24%... 4 4 4 LL | Be. Ry.. BL. Div. a 
. ‘oe, KK’ @T. ref. 4.. @4~ 2 e Saal Syre.). & P. cel. tr.fe STK «TK 
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Large Loans Negotiated 


L. N. ROSENBAUM & CO. 
808 Wall st New York 
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Annalist Open Security Market 
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The Successful | 


Investor 


realizes that keeping certain 
securities in his safe deposit | 
box year in year out, awaiting | 
their maturity, is sometimes | 
Shifting 


his investments with the 


highly unprofitable. 


changes in financial conditions 





may be a far wiser and more 


remunerative course to follow. 





Investment Securities 


Philadelphia Br 


Chicag 
ston Baltime 





Write for our suggestions. 


A. B. Leach & Co. 


62 Cedar St., New York 


affalo 








ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 




















C.F. CHILDS & COMPANY 


Specialists in 


U. S. Government 


and 


Foreign Gov’t Bonds 


208 So. La Salle St. 


CHICAGO NEW YORK 


Cap. $500,000. Ine. 


120 Broadway 

















—_—-— 


Pavestment Bankers 


Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
Established 


1889 





[HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE &T., TORONTO. 


CANADIAN STOCKS & BONDS 





MONTREAL 





We specialize in 
CANADIAN 
Correspondence Solicited 





Rurnett, Porteous & Co. 


Member Montreal Stock Exchange. 


ISSUES 











New Canadian War Lo 


Particulars on request 


an 


TOUSAW, HART & ANDERSON, 


Members Montreal Stock Exchange 
6 St, Sacrament Street, Montreal. 








are given. 


York. 


a 


Contributions to this list are invited from dealers and brokers of 


these quotations. 





recognized standing. 
security from more than one house the highest bid ard the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 





When bids or offers are received for the same 


Address, The Open 








Canada War Loan 


Internal 5s 
Due Oct. 1, 1937, at 96 


Subscription open until 


March 23 
invite 
on this issue. 


We dealers’ inquiries 








Bonds 


Bonds 


xreenshields & Co. 








UNITED STATES AND TERRI 
Bid f — 


U. 3. 2s, reg., 1980....0. QJ 
Do coupon, 1930.. Q.J 
U. S. 3s, reg. 1908-18....Q.F 
Do coupon. 1908-18 Q.F 
Do conver. reg. 2s, 1916-46 
Do coupon, 1916-46. 
t 4s, reg. 1925 Q.F 
Do coupon, 1925 QF 
Pan. Carnal 2s,reg.,'16-36.Q.F 
Do coupon 1916-36 Q.K 
Pan. Canal 2s, reg."18-38.Q.N 
OD GOUORK ccceecccuue Q.N 
Pan. Canal! 3s, reg. '61..Q.M 
Do coupon, 1961 Q.M 
Hawali 43....cccees: Var.* 
ind pur. 4s, '14-34.Q.1 
I Imp't 48, 1936.....Q.F 
Porto Rican 4S.....+... Var.* 
District of Columbia 3.65s 


*Basis 


’ 101 


TORIES 


Offered 


At At By 
99% F Adam 99%, Robinson & Co 
99 Cc. F. Ch Is & Co... 100% Folsom & Adams 
100% 101% Robinson & Co 
101 Folsom & Adams..... 101% C. F. Childs & Co 
100 Harvey Fisk & Sons.. 101% “ 
. 100 “ .. 101% “ 
10 cK F. oS & Co.... 108% Harvey Fisk & Sons 
100% . 110 es 
y Fol & Adams. 99% Folsom & Adams 
99% C. F. Childs & Co. 9% C. F. Childs & Co 
995, Folsom & Adams.. 99% Folsom & Adams 
99% C. F. Childs & Co 99% C. F. Childs & Co. 
a.  —* i £+%}§ 2 hbreedin 100% = 
100 - ecoeesss 102% Folsom & Adams 
1.00 . 8.60 Cc. F. Childs & Co, 
101%, ** sp we teens 102 Folsom & Adams. 
wwe ees 102 ie 
£00 84“ == = — easccecs 3.60 C;-F. Childs & Co, 
10: Folsom & Adams..... 105 “ 


FOREIGN, Including Notes 


Anglo-French Ex. 5s, 1920... 92% Bull & Eldredge.... 92% Bull & Eldredge. 
Argentine 6s, 1917 100% ce hear ee 100% z 

Do Gs, 1920... ..ccccecescccs 995, W. A. Mitchell........ 100 W. A. Mitchell. 
Cuban Internal Ss of 1905... 93 Miller & Co.....ceesee 94 Miller & Co. 

Do External Ss, 1944...... 9S% = 99% as 

Do External 5s, 1949....... ce ———tsi—Pn OS BS OCC08 95 “3 

Do External 4%s, 1949.. 88 #43} l7Caheeeese 87 = 

Do Treasury 66, 1918...... 99% W. A. Mitchell........ 99% W. A. Mitchell. 
French Municipal 6s,Nov.,’19 4% Bull & Eldredge...... 94% Bull & Eldredge. 
Italian Govt. 68, Oct., 1917.. 97% Mann, Bill & Co...... 99 Mann, Bill & Co. 
Norway 6s, Oct., 1917 100% W. A. Mitchell........ 100% = 

Do 6s, Feb. 1, 1923.. - 102 Mann, Bill & Co...... 104% ™ 
Newfoundland Govt. 5s, July 

1, 1919 eet 96% ee in 98 Bull & Eldredge. 
Russian Govt. 514s, Dec.,"21.. 864 2 eseses 87 Mann, Bill & Co. 

Do 6%s, July, 1919.. 94 esses 94% Bull & Eldredge. 

tzerland 5s, 1918.......- 100 W. A. Mitchell........ 100% W. A. Mitchell 
Do 5s, March, 1920 100 . ccaccces MK ' 


CANADIAN ISSUES, Including 


Dominion of Canada— 
Dom. of Canada Gs, Aug. ‘17. 100's W. A. Mitchell. 100% Mann, Bill & Co. 

Do Dec. 1925....cccccesese 96% Bull & Eldredge...... 7 Bull & Eldredge. 

Do Apr. 1926....sseceeees+s 97% Mann, Bill & Co...... 98 Mann, Bill & Co 

Do 5s, 1921... .cccecsseccecse 98% Bull & Hidredge...... 99 » 

Do Oct, 1931......eceeeeee 95% Barr & Schmeltzer.... 96% Barr & Schmeltzer. 

Provinces— 
Alberta 5s, 1925...... ediieeiaseiniia Hirsch, Lilienthal & Co. 97% Hirsch,Lilienthal & Co. 
Alberta 5s, May, ‘'26...... s = | etd 97% - 
British Col. 4%s, Dec., 1925 92 —~ 9 “"@pemeeded 94 “ss 
Manitoba 5s, 1920............ 98 — .. & weesenen 99 Mann, Bill & Co. 
New Brunswick 4%s, Dece.,’25 94% Barr & Schmeltzer... 95 Hirsch,Lilienthal & Co. 
Nova Scotia 5s, Jan., 1926... 97% Hirsch,Lilienthal & Co. 99% ™ 
Ontario 5s, Feb., 1920 O81, oan guy = 
Quebec 5s, April, 1920.. 9% = 94 - 
Saskatchewan 5s, May, 1926. 96% ” 97% ” 
Citles— 
Calgary 6s, March, 1918. BL, - ee 190% 4 
Edmonton €s, Jan., 1921. 99 . 100 - 
Maisonneuve 6s, 1918.... 99 ba «+ 100 7” 
Montreal 6s, Dec., 1917...... 1004, W. A. Mitchell........ 100% W. A. Mitchell. 

Do 5s, May, 1918.......... - 99% Mann, Bill & Co...... 100 Bull & Eldredge. 
Ottawa 5s, July, 1945........ 98% Hirsch,Lilienthal &Co. 100 Hirsch, Lilienthal&Co. 
Quebec 5s, 1920.......ceecesee 95% Bull & Eldredge...... 99% Mann, Bill & Co. 
Toronto 5s, 1926-1946 9 Hirsch,Lilienthal & Co. 100 Hirsch,Lilienthal & Co. 

Do 4%s, July, 1925........  & - saseos.. OO - 

Do 4s, July, 1948...cccscce 2 Barr & Schmeltzer... ... seneus 
Vancouver 414s, 1924........ 92 Hirsch,Lilienthal & Co. 98 Hirsch,Lilienthal & Co. 
Victoria 4%s, 1924.;..... cone a 93 = 

STATE 
Cal. Harbor 4s, 1989, 1955 op. ... 0 cw eeee ° eceeeee- 93.80 R. M. Grant & Co 
Calif’nia dir. oblig. 4s, ‘43-'85 ... ss aie Rate csosseest*an.dd WW. R. Compton Co. 
New York 414s, 1064 - 114 Barr & Schmeltzer.... 114% Canfield & Bro. 

Do 44s, 1965.. .. 107% Canfield & Bro....... 108% Herrick & Bennett 

Do 4s, 1960-1962............ 104 Herrick & Bennett.... 104% Canfield & Bro. 

Do 4s, Barge Term., 1946.. 103.4 Barr & Schmeltzer.... o2-. «ss veevnce 

Do 4s, Barge Term., 1942.. 108% - ecco 066 8 8—S os eo ce ° 

*Basis. 


Ala. Trac., Lt. & P. 
Alabama Pow. Ist 5 
Albany South. ist 5s 


Allentown Gas 5s, 1924.. 


Bellview & 
1935 


Alicg., 


US, 9D. . «ee . 


Notes 


Lewis Building, 


Montreal. 


Canada 














CANADA 


We will be pleased to forward 
prospectus of the 


NEW WAR LOAN 
Osler & Hammond 


Members Toronto Stock 
21 Jordan St. 


Toronto, 


List of 
Canadian Government, 
Provincial, and City Bonds 


Phone 


Canada 


Main 3952 


_~« 


Furnished on Request. 


DOMINION SECURITIES 
CORP. 
TORONTO 


as 


Canada Bond 


Cerporation, Limited 
69 Yonge St. Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 

Correspondence Selicited 








F. H. Deacon & Co. 


Members Toronte Stock Exchange 


PUBLIC UTILITIES 


Ss, "62.. 
Ss, 1946.. 
. 1938. 

Perrysv. 


Am. Pub. Utilities 53,1942... 


Am. Cities 5s & 6s, 
Am. Gas & Elec. 6s, 
Am. 


Am. Power & L. deb 


1919.... 
2014.... 


W. W & Elec. 5s, 1934... 


. 6s, 2016 





Am. 


Public Service 6s, 1042. 


Foreign Government Bonds 


Inquiries invited. 


ALFRED R. RISSE, 


48 PINE ST. 
Tei. John 4685. 

















Appalachian Power ist 5s, ‘41 
Atianta Gas Light 5a, 1947... 
Asheville P, & L. let a. f. Sa, 


1942 


seeeeeeee 


70 Sutro Bros. & Co...... 75 Sutro Bros. & Co. 

93 G. Reith & Co........ 94% Bigelow & Co. 

91 Martin, Berwin & Co.. 9% Redmond & Co. 

ae. Ey. x I. hb 6646 ete ~~ -wdateies 

98 Duquesne Bond Corp.. 100 Duquesne Bond Corp. 
97 National City Co...... 100 National City Co. 

98 filler & CO.....cceces 99 Miller & €o. 

98% J. J. Levenson....... 99% J. J. Levenson, 

7 Dominick & Dominick. 80 = 

& G. Reith & Co........ % G. Reith & Co. 


97 National City Co. 
100% Joseph & Wiener...... 
81% = ee 
102% H. 1. Nicholas & Co 


7% W. C. Langley & 


Auguste-Aiken Se, 1995...... 63 Bardeli Bres......... @f Berdell Bros, 


100 «National City Ce. 
101 Joseph & Wiener. 


83% 
10% H. I, Nicholas & Ce, 


seen 
eve 


Co.. 9 Redmond & Cs. 





97 Bay Street 


CANADIAN WAR LOANS 
AND STOCKS 


Toronto 





Dealers 


Hanson Bros. 
Established 1883. 
in Canadian Government 
and Municipal Bonds. 

We invite inquiries. 
164 St. James St., 
Montreal, Canada. 





Canada Life Bldg., 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
222 St. James St. Montreal 











H. C. MONK 


CANADIAN MUNICIPALS 


Standard Investment Stocks 
Ottawa, Cana. 


Inquiries Invited, 





We Specialize 


. 


Securities 
of 


Canadian Pulp & Paper 


Corporations. 
Send for Offerings. 


ROYAL SECURITIES 











CORPORATION, 
Limited 


Montreal Canada 




















New York, Monday, March 19, 1917 


THE ANNALIST?T 
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Bonds 


legal for 
Trustees 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange 
25 BROAD STREET 

New York 





CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LisT OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Torente Steck Exchazge) 
43 Exchange Piece 
TORONTO NEW York LONDON 





Steprea Bend. 
A. Campbell Said. Raton E. Crepiey. 


S.N. BOND & CO. 
Commercial Paper 
Manicipal Bonds 


W. F. BAKER. Mer. Bend Dest 


"Pheae 8330 Recter. ttt Breadway, New York. 
2362 Fert Hill 50 State St.. Bestes 


New York City 


Bonds * 


Barr & Schmeltzer 


14 Wall Se. New York 


Halifax—St. ie N. 5.—Sherbrock 
F. B. McCURDY & CO. 


Members Montrea! Stock Exchange 
136 St. James St., Montreal, Can. 


Frivate wire connection with 2!! offices and 
with Laidlaw & Co. of New York. 


Sydney * St. John’s, Nfld. 





Canadian | Municipal 
Public Utility Bonds 


ESBITT, THOMSO 


é COMPANY, LIMITED 
aaa ST. JAME iv. MONTR 
MERCANTUE veusT Crenanm: Crom 











DOMINION OF CANADA 
WAR LOAN 


5% Bonds maturing March Ist, 
#bie N. 
terest payable ist March, Ist 


ISSUE PRICE 96. 
Thornton Davidson & Co. 


Members Montreal Stock Exrchang 
Traneportaticn Bid., Montreal. “Que. 


1837, pay 
- agency Bank of Montreal. In 
Sept 





Canadian 
Government and Municipal 


Bonds 
Wood, Gundy & Co. 


14 Wall St., New York 


Toronto Montreal London 








Government of 


Newfoundland 5s 


Due July, 1919 


W. Sturgis Macomber 


The Canadian Securitics roy 
| Fel. Hanever 6375-€-4- 35 Wall St. | 














j. P. Bickel! & Co. 
Members 
New York Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain hachange 
Toronte Standard Stock Exchange 
Standard Bank Bidg., Toronte, Canada 


EDWARD CANFIELD & BRO. 
pecialists 
New Yo City Bonds 
New York State Bonds 
1@ Wall St. Phone 9038-9 Recter 

















, Greve. Ber 


i Denver Un. 





Annalist Open Market 


PUBLIC UTILITIES—Continued 


—B!id for— —Offered— 

At By At By 
Ist Ss, 1939 9@ Stone & Webster.. §3i4 Stone & Webster 
J. @ F. 





Baton Rouge El. 
Benton Harb. & St. 
6s, 1918 
Belleville G. & E. ist 5s, 1922 
Bell Tel. (Can.) 5s....... oss OF. .-& 
Birm. Ry. & Lt. 44s, 54. $9. J. D. 
Do ext. Gs, 1957........ MN 9), 
Belleville Gas & E. 5s, 1922.. 96 S. K. Phillips, Phila 
Binghamton Ry.1Istcons.5s,'31 94 Joseph & Wihener.... 
Bristol Gas & El. ist 4s, 1941. 78 Martin, Berwin & Co. Martin, 
Brazil. Trac. L. & P. 6s, 1919 64 G. Reith & C . 9% G. Reith & Co 
Bes. & Wor. ist 4148, 1923... % -Burgess, Lang & Co.. 4 Burgess, Lang 4 
Buff. & L. E. Tract. 5s, 196 25 Bigelow & Co ° Bigelow & (« 
Buffalo Crosstown 5s, 1932... 1902 Joseph & Wiener... Miller & Co 
Buffalo Ry. con. Ss, 1931.. 102 ste < 
Buff. Gen. Elec. tst 5s, 1939. 100 -Berdell Bros 
Burlington Gas Light 5s, "55. 4 J. J. Levenson....... 6 JF. J. Le 
Burlington Ry. & L. 5s, "32. ®'% is cccecese 98% G. Reith @ 
Butte El. & Power ist 5s, G1. 100% J. J. Levenson.. Joseph & Wiener 
Canton-Akron cons. 5s, 1933. %% G. Reith & Co........ 984 G. Reith & Ce 
Cape Breton Elec. ist 5s, '32 8 Stone & Webster Stone & Webster 
Can. Lt. & P. 1st 5s,.1949.... 47... Berdell Bros.. 3erdell Bros 
€ant.-New Phila 5s, 9h, 8. K. Phillips, oe 
Cal. Elec. Gen. 1st 5s, 1948. Si44 Berdell! Bros.. , Berdell Bros 
Catawba Power ist 6s, 1933.. 190% LL, Snider & Co 2 tb. Snider & Co 
Carolina P. & L., ist Ss, 1968. be-Joseph & Wiener...... Joseph & Wien 
Cass Av. & Fair Gr, 434s, '22 97. Stix & Co., St. L. Stix & Co., St 
Cent. N. ¥. G. & E. 5s, I8%1. % J. J. Levenson. 
Cedar Rap. M. & P. ist 5s,°%5 89 Berdell Bros.. “e 
Cent. Hil. Util. Ser. €s, % 8. K. Phillips, Phi Na arr 
Central of Ga. Power 5s, °38 77 G. Reith & Co T®y G. 
Cen. Market St. Ry. ds, 1922. 9814 H. L. Nicholas & Co... 
Cent. States El. 5s, 1922.... “8114 Joseph & Weiner... 
Chattanooga Gas 3s, 1927.... 964 S. K. Phillips, Phila... 
Chester Co, Gas 5s, 1925..... 108 J. J. Levenson 
Chicago City Rys. Ist 5s, "27 96'4 Babcock,Rushton &Co. 
Chi. Gas, L. & C, Ss, 1987... 101% J. J. Levenson.... 
Cin. Gas. & Elec. Ss, 1956... 100 A. B. Leach & Co 
Citizens G. & Fl. (lewa) Ist 


Joseph & Wiener. — 
9%  .MorrisF.Fox &Co.,Mil. ; ‘ , 
Reith & Co -- 99 G. Reith & Ce 
Curtis & Co... « Miller & Co 


Joseph & Wiene 


Berwin 


Berdell Bros 


ensor 


Phila 


Eerdell Bros 
Reith & Ce 
Joseph & Weine 


Babcock, Rusnte . 
J. Levenson 


Fox, Mil... 
& Co... 


(écnbneeks 97 Morris F. 
Gas, Transp. d. g. a: 98 <A. B. 

Do Loe @.. $8 - 
Cleve., Painesv : 918. 98. Bigelow & Co 
Chippewa Val. R. & L. . © J. J. Levenson.. ; 
Cleve. Elec. Dl. 1st 5s, 13s « 102 Spencer Trask & Co.. 
City & Subur -ban Gas 6s, I 84'. Joseph & Wiener 
rea E 2 oO. [st Dh 
1919 pehesdewe coccces OF 
Elyria & W. Ist 5s,'20 96% 
Colorado Power ist 5s, 1953. 9314 . 
Buck. L. & 

Se, 1921.... 97°, Burgess, Lang & Co oss 
Colo. G. & E. ist i e 8S% A. B, Leach & Co..... 9% A. B 

Do deb. is, oy bow «see 79 Duquesne Bond Corp. Duquesne Bond ¢ 
Columbus Ry., & Sie ° "40.4 Joseph & Wiener.. Joseph & 
Columbia (S. C.) ‘Ry., Gas & 

El. ist 5s, 1936 93 aa 
Columbus Gas 55,1982 .......6 96 J. J. 
Columbus Power 5s, 1936.... 9% S. P. a 
Commonw’th P. Ry. & L. 6s. 90%, L. Snider & Co....... % I. Snider & Co 
Compton Heights 1st 5s, 1923 100 Stix & Co., St. L... Stix & Co., St. I 
Conn. Ry. & L. 41s, "51, stpd. 161 Joseph & Wiener. Joseph & Wiener 

Do unstamped ......... 100 Redmond & Co.... Redmond & Co 
Conn. Pow. ist & cons.Se,’63. 96 Joseph & Wiener...... Joseph & Wiener. 
Consol. Lt. of Vt. Sa, 1926.. 93 S. K. Phillips, Phila. 
Cons. Cities L., P. & T. 5e,'62__. 

Consol. Trac. (N.J.) 58, 1933. 102 JS. Rippel & Co.,New'’k 
Cons. Wat., Utica, Ist 5s, 30 100 Redmond & Co 

Do deb. Ss, 1930.......... 90 ee - 
Con. P. (Mich.) 5s, ‘3 _.. JD 97% J. SJ. Renee. 
Contin. G. & E. Ist Ss, ‘27... 895 G. Reith & Co.... 
Counties Gas & Elec. 6s, "62. 101% J. J. Levenson 
Cumberi’d Co.P.&L.ist 5s, 42 961, J. S. Orler & Co., 
Cuyahoga Tel. 5s, 1919....JJ 98% Miller & Co....... eee 
Cumberland (Me.) P.&L.5s,,42 96% G. Reith & Co b G. 
Cumberland T. & T. Ist 5s,’18 ¢ Bigelow & Co 

De Gee. Ga, 2000. cccccccs ce 97 “ed ° 
Danv., Urb. & Ch. Ist 5s, 23. 96 Berdell Bros...... so” 
Dallas Elec, col. tr. Ss, 1922. l Stone & Webster...... 14 G 
Dayton Elec. L. Ist 5s, 1921 981, H. I. Nicholas & Co.. 
Dayton Lighting 5s, 1937.... 9814 G. Reith & Co.. 

Dayton P. & L. 5s Joseph & Wiener. 

Denver G. & E. is, - 
Decatur Ry. & L. 
Denver Tramway 5s, 1919... 

Do ref. Ss, 1933.... .- 69 a 
Des Moines El. Ss, 1998...... 97 Joseph & Wiener. 4 Joseph & Wi« 
Water Ist 5s, ’ 89 EF. F. Hutton & Co “fo Burgess, La 
Detroit Edison 1st 5s, 1933... 108% Spencer Trask & Co. % Spencer ° 

Do 1st & r. 5s, *40 - 101% Kx 

Do conv. 6s, "25 coe te 
Detroit & Flint Ist con. 5s,’21 
Detroit Gas con. 5s, 1918.... 
Detroit City Gas is, 1923.. 

Det., Port Huron, S. L. ist 

Si, Sid coled daiccecmeaaie ona f G. Reith & Co.. 
Det., Ypsilanti A.A.@J. Ss, '26 941, J. S. Orler & Co 
Detroit & Lake St. 

con, Ss, 1920 .. 

Detroit United 4%4s.. noe 837% 
Det. & N. W. ist 4s, 1921... 92 Bigelow & Co.. 
Det., Roch. R. & L. O. 5s,’28 99 G. Reith & Co.. 
Duluth St. Ry. 1st Ss, °32... Joseph & Wiener. 
E. St. Louis & Sub. 5s, 1932. 87% Steinberg & Co., St. % Stix & Co 

E. St. Louis & Sub. 6 97 L. Snider & Co L. Snider & Co 
East Penn. Ry. 5s, ‘ 81 Joseph & Wiener. Joseph & Wiener 
East Ohio Gas ist 5s, 1939... 100 A. B. Leach & Co A. B. Leach & Cx 
East. Tex. El. ist co). 58,42. $2 Stone & Webster...... Stone & Webster 
East. Penn Ry. 3s, 1936.... Sl G. Reith & Co G. Reith & Co 
Bast Oregon L. & P. 6s, '29.. 90% Joseph & Wiener... - 

Edison Elec. 1st 5s, 1929...: 102 J. D. Curtis & Co.. 
Eimira W., L. &@ R. R. 5s,’ 97% J. J. Levenson 

Econ. L. & P. 18t 58, 1%6.JD 99% G. Reith & Co... 
Elizabeth & Trenton 6a, 1962 98 B. H. & F. W. Pelzer. 
Eliz., Plainf. & C. J. 58, 1950 9314 ka ose 
Empire ‘Dist. El. 5s, 1949.... 86 JV.. Snider & Co....... 
Equitable Gas. L. of Utica.. 101 S. P. Larkin & Co..., 102% S. 
Electric Transniission Gs.... 74 A. H. Bickmore & Co. 100 A. 
Evans. & Princeton 5s, 1923. 9535 5. K. Phillips, Phila. ... 
Evans. Gas & E. 5s, 1922.... { J. &. 
Empire Gas & Fuel €s, '26.. ‘% = 
El. Dev. of Ont. Ge, '33..... . Reith & Co.., 


beach 


Cin 


Joseph 


Cleve., PT - <., 


Col., 
ist 7 
leach & C« 


954, Wiene 


Redmond & Co 
Levenson........ 98% J. J. Levenson 
larkin & Co.. S. P. Larkin & Ce 


J. ‘s. Orler & 
B. H. & F. W I 
Redmond & Co 


G. Reith & Co 


Bos, 98% J. s. Orler & Co 
Miller & Co 
Reith & Ce 


Berdell Bros 
Reith & Co 


954 
99% 
99144 S. K. Phillips, Phila.. ... Seecace-st 
94%, E. F. Hutton & Co.... 96 E. F. Hutt 


4 Joseph & Wik 


5s, 


Bigelow & Co..... 


Bigelow & Co 
Vickers & Phelps.... 


% Joseph & Wik 


97% 


. J. Levenson 


Reith & Co 


. Snider & Co 
P. Larkin & C< 
H. Bickmore 


98% G. Reith & 
924 oe 


aeeee 





WE OWN & OFFER 
25,600 Ohie State Telephone 


4e, Se, 1944 
anny, & fat. to yield 5.25% 
5,606 Cuban Gov't 
4%%8, 1949 


@ 87 & Int. te yield 5 
25,00@ N. Orleans Ry. & le. 


4 +46, 1935 
@ 8&3 & Int. te yield 6% 
MILLER & Co. 


Belt ore, Richmond 
é Lowiaville. 


‘New York City. 








We B: Sell or Quote 


en Co. ef Am. Com. & Pfd. 
i Ceommen 

L.ima Lecometive Werks Cemmen 
Haskell Harker Car 

Pear Seaboard Steel 

t nitex x¢ Smeltieg 2 RKefinieg 
entra guirre Sugar 
(;uentaneme Sugar 


Dunham & Co. 


43 Exchange Plece, New York 


4 | Hanover. 











Province of Alberta 
Se of 1920 

telding 514 % 

HIRSCH, marrapsonye & CO. 


PY ch Exchange. 


61 BROADWAY, ‘NEW YORK. 


Recter 568e. 


—g— 
SZ 
‘BOND TOPICS” 


© en request fer Beokiet B 


Bickmore & Co. 


Hreadway, 


$100,000 


A.H 











:ARGEL & CO. 


w York Steck Exchange 
mn Steck Exchange 
~.Stock Exchange 
6 *.* 


—1tles 


~ 


=? 





iicag 
Investment Se 
5 Pine Street, 
New York 
CHICAGO 





New Jersey 
fave stment Securities 


J. S. RIPPEL & COMPANY 


18 Chant Newark, N. J. 
-8252 Mulberry. 


LOUIS BANK 
STOCKS 


( VHALLIDAY & COMPANY 


301-3 Boatmen’s Bank Building 
r. LOUIS, MO. 


street, 


O- 32. 





SI 











*ublic Utility 


Securities 


Foreign Gov’t Bonds 
Bought— Sold—-Quoted 
GEO REITH & Co 


"Phone John 3000 





WIL SON & CO. 


tock Exchange. 
Bubia 
1OSPITAL STREET 


fONTREAL 








We are 
issues 
and en 


area to 
ereign 


Gov’t Bonds. 


U, 
R. G. Whittemore & Co., 


Phor r t 56 4@ Exchange Piace 


Chi., No. Shore & Mil. R. R. 5s, 1936 
Central N. Y. Gas & Elec. 5s, 1941 
Monongahela Valley Trac. 5s, 1942 
Empire Gas & Fuel Ge, 1926 


J. A. CLARK & CO. 


126 Broadwa New Yerk City 


quote im all special 
Gevernment Bonds, 





—=—== 
SCRANTON SECURITIES 

W. D. RUNYON 

Bldg. Phone 2300 
Scranton, Pa. 































THE ANNALIST 


, 


New York, Monday, March 19, 1917 











| We offer, subject to prior sale 
|| Eastern Power & Lt. 53,1918 G@ 99 
Miss. Val. Gas & El. 5s, 1922 @ 92 
Lacombe Elec 5s, 1921 @ 10234 
Penn. Water & Power 53,1940 @ 94%, 
|| Salmon River Power. 53,1952 @ 88 y g 
Duluth St. Ry. Ist 53,1930 @ 98%% 
|| Duluth St. Ry. Genfl. 5s, 1930 @ 96 


| JOSEPH &\V/IENER 


ms new vous STOCK EXCHANGE 
wauneeri 25 BROAD SLAL 





Canadian War Loan 


Prospectus Furnished on 
Request. 


A. Angus Macdonald 


C. P. R. Bldg. Tel. Main 6530. 
Toronto, Canada. 














SHORT TERM 
| SECURITIES 


Curtis & Sanger 


Members 
New York, Poston, and Chicago 
Stock Exchanges 
49 WALL STREET 


New York Chicage 











GLIDDEN, 
5 Nassau Street, 
New York. 


50 Congress Street, 
BOSTON 


252 Genesee Street, 
UTICA. » 
Investment Securities. 





| City of Cripple Creek, Colorado, 
6% Bonds. Optional 1923 to 1928 


Price 4.70% basis. 


Alden Hi. Litt aba” 
EE a ak ad 












aaa 


ug 
“cipal Bonds i) 
a a Broadway St. Louis } 
ee Pg 


LYON & CO., 
















Southern Railway 


Notes 1919 


Bethlehem Steel 


5° Notes 1919 
Municipal Bonds 
Foreign Govt. Securities 


Bull & Eldredge, 





81 Nassau St., N. Y. Tel. 632 Cortlandt 


Columbia Trust Co. 
Bronx Nat’! Bank 
Realty Associates 
Hudson Trust 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876 


Western Transit 314s 
Dawson Railway & Coal 5s 
Norfolk & Western Cons. 


VICKERS | & PHELPS, 


Members of 
36 Wall St. Poe York 


*Phone—John 6136 





Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock Exchange. 
Inquiries Invited. 


Penobscot Building, 
DETROIT, MICH. 


New York 
















Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey Clty 











BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited 


Nicol, Ford & Co., Inc., 
Ford Bldg., 


Detroit, Mich. 





Atlantic Fruit Co. 
E. BUNGE & CO. 


Members New York Stock Erchange 


44 Broad St., N. Y. Phone 6951 Broad. 














Annalist Open Market 





PUBLIC UTILITIES—Continued 


Erie Elec. Motor ist 5s, 1941 
El Paso Elec. col. tr. 5s, '32. 
Fed. Lt. & Tr. .1st 5s, 1942 
ed. Lt. & Tr. deb. 6s, 1922.. 
Ft. Worth P. & L. 1st 5s, ‘34. 
Ft.Smith Lt.& Tr. ist 5s, '36.. 
Fulton L., H. & P. 1st 5s, '22 
Fulton Co. Gas Ist 5s, 1936.. 
Gal.-Hous. El. Ist 5s, "4. 
Galveston Elec. Ist 5s, °40.. 
Gary Connecting Ist 5s.. 

sary & Interurban Ist 5s, °30 
Gen. Gas. & El. 5s, 1932(Me.) 
Ga. Ry. & El. Ist con 
Georgia Rys. & El. 5s, 1449 
Gt. North. P. ist 5s, 1935.. 
Gt. West. Pow. 5s, 1946. 

Gt. Falls Power 5s, 1940 
Harrisburg Gas 6s, 1928 
Hattiesburg Traction 6s, 192S 
Hackensack Water 4s, 1952 
Havana El. Ry. & L. is, ‘52 
Hiarwood Elec. Ist s. f. 58,°39 
Helena L. & Ry 5s, °25.... 
Hoboken Ferry 5s, 1946 

tlec. Ist Ss, "25..FA 
Home Telephone 5s, 1933 
Houston Light & P. 1st 5s, ‘31 
Hudson County Gas 5s, ‘40 
Hud. & Man. ref. 5s, 1957 
Hutchinson W. Ist 4 1028 
Indiana Lighting Ist 4s, 'R.. 








Houston 


Indianapolis Gas 5s, 1952.... 
Ind'polis, Craw. & D. 5s, "52 
Ind'polis, Tract. & T. 5s, '33 
Indiana Ry. Ist 5 130 
International Ry. 5s, 1962 


Jersey City, Hob. & Paterson 
Ry. 4s, 149 re 
Jackson & B. C. Tr. Ist 5 








Kansas City Gas 56, . 
Kansas City Rys. 5%s, 1918.. 
Kan. City Term. 4%s, 1921... 
Kan. C. L. Dis. Tel. 5s, '25.. 
Kan. Cit Ry, 2d ts, 1944 
Kansas City Ry. 5s, 1944 
Kan. City L. & P. 2d 6s, 10944 
Kan. City L. & 1 Ist 5s, '44 


Kentucky Utilities 63s, 191§ 

Kentugi so 
ry ir. & Term. 5s,'51. 

Knoxv. Ry. & L. ref. & ext 


S, 1946 
Knoxville Gas 5s, '38 aeee 
xville Tra ss, 1938..A0 
ake Sup. Corp. 5s, 1944 
Shore Elec. 5s, 1933 


Ok. & Pao Fg. 5s, 1905 
en. & Ft. L.Water 4s,'27 
t ea Ry & El. 6s, '38 
yng Island Light Ist 5s, '36 
ouisville Ry. 5s, 1930 
oui Gas & El. ref. 6s, 1918 
& So. Tract. Ist 5 23 
ii Light 5s, 1953 
Lew. A. & W. St. Ry. 5s, °37. 
Los Ang. Ry. Ist ref. 5s, '40 
Market St. Elev. Ry. 4s, 1955 
Marquette Co. (Mich.) Gas & 
Elec. Ist 6s, 1930 
Madison River Pr. ist5s, ‘3 
Memphis St. Ry. 5s, 1945.. 
Michigan U 5s, 1956 


L 
L, 
Li 
Le 
Li 
L 
L. 
La 

La 


ver Power 5s, 1951 


Val. Tra 142 
Mobile Electric 1st 5s, 1946 


Y. State Ry. 4's, 1962 
Y. & Westch. Lt. gen. 4s, 
2004 


N. Y. Telephone 44s, 1939 


N 
N 


Niagara Falls Pr. 1st 5s, ‘32 l¢ 


No. Idaho & Mon. Pr. 6s, °49 

Niag., Lock. & O. Pow. 5s,'54 

No. Carolina TP. S. 1st 5s, ‘34 

North Hudson Co. Ry. 5s, ‘24 
Do 5s, 1928 ‘ 

Norf. & Port Belt 6s. 1938 


Nor. Indiana 5s, 1936 

Nor. Ohio Trac. 5s, 191 

No. Ontario L. & P. 1st 6s,"31 
Nor. ‘lex. Elec. col. tr. = i) 
Nor. Electric 1st 5s, 1957 
North. States Pow. 5s, 341 


ern El. 5s, '41..MS 
4s, 1944...... 
-ist Sa, '28.JJ 


Northwest 
Ohio State Tel. 
Oo, & C.BI.St.Ry 




















—Bid for— ——Offered—— 
At By t By 
98 H. 1. Nicholas & Co.. © ss See eecee 
9 Stone & Webster... 99 Stone & Webster 
871, White, Weld & Co.... 90 White, Weld & Co. 
9 = ° 93 " 
OS Miller & Co AE 98% J. D. Curtis & Co. 
70% Joseph & Wiener.... 792 Joseph & Wiener 
05 Michaelis & Co...... 102 Michaelis & Co. 
05 Burgess, Lang & Co... ... sw ewveess 
® Stone & Webster 92 Miller & Co. 
90 sa 94 Stone & Webster 
14 Baker,Carruthers&Pell 20 Baker,Carruthers&Pell 
3th 45 Sy 
7 Joseph & Wiener 79%. Berdell Bros 
101 Spencer Trask & Co 10244 Spencer Trask & Co. 
98 Joseph & Wiener 99% Joseph & Wiener 
89 G. Reith & Co..... 9% G. Reith & Co 
ST 4 J J Levenson ST% Bigelow & Co. 
1H, wlaway, Fish & Co.. 101% Callaway, Fish & Co 
101 J. J. Levenson 103% J. J. Levenson. 
ao ’ ; . v4 = 
Si% B. H. & F. W. Pelzer ... —eveeeees 
v2 Miller & CO....cccoce. 9 Miller & Co 
10: Redmond & Co. jaa~ * eudepene 
86 6G. «Reith & Co, ..-- &9 G. Reith & Co 
101 LB. H. & F. W. Pelzer i . . Canseees 
98t. Joseph & Wiener. - 100 Joseph & Wiener 
9. E. F. Hutton & Co.. 97 &E. F. Hutton & Co 
99 J. D. Curtis & Co..... 100 J. D. Curtis & Co. 
102 B. H. & F. W. Pelzer 102% B. H. & F. W. Peizer 
67 Harvey Fisk & Sons 68 Harvey Fisk & Sons. 
so J. S. Orler & Co., Bos. > iibiataden 
774. Joseph & Wiener 79. Joseph & Wiener 
97 J. S. Orler & Co., Bos. -98 J. J. Levenson. 
ss Ss. K. Phillips, Phila... ...  cccecese 
9  j“* == ge eee eer eeeee 
oo ee = OHO | 
90 G. Reith & Co......-..  G. Reith & Co | 
| 
76% B. H. & F. W. Pelzer. 78 B. H. & F. W. Pelzer | 
97% Burgess, Lang & Co 99% Burgess, Lang & Co 
84% Joseph & Wiener 9 Joseph & Wiener 
100% Kean, Taylor & Co 101% Kean, Taylor & Co 
1%, ‘ 100 | 
1% S berg & Co., St. I 91% Steinberg & Co., St. L | 
M5 Joseph & Wiene 07 Joseph & Wiener. 
ow 9S en | 
96 . 
Q71 vy bBerdell Bros 
- . 9 Joseph & Wiener 
OS A4A.H.B more & Co 100 A. H. Bickmore & Co 
RD Martin, Berwin & Co. 88 Martin, Berwin & Co. 
91 J. D. Curtis & Co 92% J. D. Curtis & Co 
90 Joseph & Wiener 95 Joseph & Wiener. 
103% G. Reith & Co.. ‘ on oe 
7>©6hsSutro Bros. & Co 79 Sutro Bros. & Co 
71 1. S. Orler & Co., Bos. i! * Nee beeen 
97 S. P. Larkin & Co... 99 #3S. P. Larkin & Co. 
20 Baker,Carruthers&Pell 40 . Baker,Carruthers&Pell 
103 06J. ~*D. Curtis & Co 104% J. D. Curtis & Co. 
ceecce 8 =», @B BO SEC 97% Martin, Berwin & Co. 
102 Miller & Co - 104 Miller & Co. 
100) % ** © paeaenewes 101 pe 
6 Jehn Bernmham & CO... oss seacnece 
90 Miller & CO.ccccccecs 1”) Miller & Co 
S m  hFeseetens 88 ~ 
86 Berd Bros. ccsvcoess 89 3erdell Bros 
6e0esues 97% S. K. Phillips hila. 
7 Morris F. Fox, Mich 
101 Burgess, Lang & Co.. ‘ eeheneas 
92 Miller & Co.. O4 Miller & C« 
72 G. Reith & Co . T2% G. Reith & Co 
“ J. D. Curtis & Co. 1m J. D. Curtis & Co 
ms, A. H. Bickmore & Co 99 <A. H. Bickmore & Co. 
o1% S. P. Larkin & Co 103% S. P. Larkin & Co. 
92'4 me o4 * 
2 WIS ‘ 
100) M FB CO... cccccccce 101 Miller & Co 
1s G I th & Co 101 G. Reith & ¢ 
Or 5S. I Larkin & Co 103 Miller & Co 
OL, M to 1011 
i6 ( R h & oO 77 G. Reith & ¢ 
i ee * Oa ry 
Qe 41, 
SS Joseph & V r 9044, Joseph & Wik 
1 Berdell Bros 92.4 Berdell Bro 
”) M. F. Fox & Co Mi 
87 L. Snider & Co L. Snider & Co. 
101 National City Co 
™m% J. D. Curtis & Co F 5 
4 ‘ ose 0 Cg DW. Curtis & Co. 
104 J.S.Rippel & Co.,New'k eo 
101 Ee. F. Hutton & Co.... 108 E. F. Hutton & Co. 
82, 1 H. & F. W. Pelzer 83%, B. H. & F. W. Pelzer. 
9S M & Co ne 98% Miller & Co 
82% S. P. Larkin & Co.. 8 S. P. Larkin & Co 
01 Pyne, Kendall & Holl. 
oY, B. H. & F. W. Pelzer , we . 
78 Duquesne Bond Corp. 79 Duquesne Bond Corp. 
83%, Joseph & Wiener 86 Joseph & Wiener 
78 Redmond & Co..... 80 Redmond & Co 
8% Joseph & Wiener...... 99 Joseph & Wiener 
1 Spencer ‘trask & Co... 102 Spencer Trask & Co 
4 G. Reith & Co -.e++ 5S G. Reith & Co | 
92 H. I. Ktemolas & Co.. 93% H. I. Nicholas & Co | 
84 Marti. Berwin & Co. 88 Martin, Berwio & Cm 
oo, EB. BH. GF. We POR. occ 0 cts eal 
on pee | 
Hrd S. K. Punl'ps, Phila.. eccccess } 
2014 = cece 
90% Bigelow & Co.......-+ 200 ve veeees 
80 Josspb & Wiener > Joseph & Wiener. 
™ Stone & Webster oi" Stone & Webster. 
84 W. bv. Runyon, Scran. ... eacenese 
96% Bigelow & Co......... 97% Bigelow & Co 
85 National City Co..... 86 National City Co. 
91%, Miiler & Co....... eeee 9214 Miller & Co. 
9514 G. Reith & CO..ces..- 96% L. Snider & Ca, 











St. Lawrence Pulp 
& Lumber Corporation 


is profiting enormously from the 
high price of pulp. 


We offer the 
First Mortgage Serial Sinking Fund 
6‘%~ Gold Bonds 


of this corporation upon an excep- 
tionally attractive income basis. 


Inquiries invited 


Martin, Berwin & Co. 
31 Nassau St., N. Y. 


Telephone Cortland 309. 











Berdell Brothers 


Public Utility Securities 
111 Broadway, N. §. 


ee es 


We Want 


Amer. Water Whks.& Elec. Co. 
Bonds & Stocks 








Private P ones te Phitadetphia & Beston 











Amer. Gas & Elec. Co. 
Con. Indiana Coal 5s, 1935 
Remington Typewriter Co. 
Sinclair Central Am. Oil Co. 
Penn. Coal & Coke Co. 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 








Memphis & St. Louis Ist Cons. 5s 
Wabash R. R. Equip. 5s, 1921 
Cons. Indiana Coal Ist 5s, 1935 


Braungard & Co., 


hans Philadelphia 


wilvean =. = —_— 








Central N. Y. Gas & Elec. 5s, 1941 
Great Western Power 5s, 1946 
Omaha Gas Company 5s, 1917 
Puget Sound Trac. Lt. & Pr. Gs, 1919 


JOHN J. LEVENSON 


7097-9 Hanover. 43 Exchange P1. 








Wappler Electric Company 


Preferred & Common 


J. S. STUBBS & CO., INC., 


Trinity Building, 111 Broadway 


Telephone 5638 Rector. 











Equitable Office Bidg. 2nd 6s 
Pacific Coast Power 5s 
Aurora, Elgin & Chic. Ist 5s 
Seattle Cons. & Dry Dock 6s 
American Piano Pref. 


JOHN Zz WHITE & CO. 


vestment S 


52 Seuiiena. N. Y. Phone Broad 3276 


Private Phones to Boston and Philadelphia. 





417 West Main St. 


Roland 7. Meacham 


Member Cleveland 


Citizens Building, CLEVELAND, OHIO 


Corresponden Solicited 


DETROIT SECURITIES 
KERN & KILETS 


’ , 
York Con. Stock x 
Chicago Board y 





2 





Correspondence Solicited 
264 Penobscot Kbuilding, Detroit 


AMERICAN WATER WORKS & ELECTRIC 


WEST PENN SECURITIES 
LOUISVILLE SECURITIES 


WOOD, JOHNSTON & CO., 


Members Louisville Stock Exchange. 
Louisville, Ky. 








St. Louis & San Francisco 
New Bonds & Stocks 
SCRIP 


Wolff & Stanley 


Tel. 2860 or 6557 Broad 27 Wiliam St. 








35 Wall St. N. Y. 


New Crieans Ry. & Lt. 4's 


JOHN D. CURTIS & CO. 
Tel. 7706 Hanover. 


New Mexico & Ariz Land Co. 
Pere Marquette Old Bonds 
Wheeling & Lake Erie 


Prior Lien Preferred 


William C. Orton 


25 Broad St.,N.Y. Phone 4155-6 Broad 















































| 
| 













New York, Monday, March 19, 1917 ie THE ANNALIST 416 


Amer. Thread Annalist Open Market) | \cp me 


5% 0 Bonds 
aad the 


PUBLIC UTILITIES—Continued Preferred Stack 


| ef the 
j I ef, — Bid — aaa United Light & 


At 
Omaha&C.BI.Ry.& Bdg.is,’28 95 Redmond & Co.....00 wee eeccccee Railways Co. 


Bought & Sold Ohio Cities Gas & El. is, 



















































































1919-1921 widctes 40° BP. Barin Ges. is. a00 faa | f 
Ottumwa’ R & Lt. ist & 
. ref. 5s, 1924.. . % M. FP. Fox & Co., Mil. , 1] 
Ont. Power Ist is, 1943.. 91% Bigelow & @o....... . 92% Bigelow & Cc i | h & C d 
rn nen oe se au. Sake herr oe ae y 
Jlean E. L. & P. tis, "S51... 91 G. Reith & Co........ @ eee i} il Street, ew Yor 
15 Broad Street New York | . 
Phone 5/6] Har Pac. Gas & El. ref. 5s, 1952.. 91% National City Co...... 92 National ¢ : - 
oe or Pac.G.& E.gen.& r. 5s JJ 1% Babcock, Rush. « Co. 9 Babcock, Rust ee 
Pac. Pr. & L. 1st 5s, 1930.FA 91% G, Reith & Co...,..... 9214 G. Reith é IV 
Pac. L. & P. rfdg. 5s, 1951... 90 “ Wee eee ae } A ee P | 
SHORT TERM SECURITIES Peekskill Ltg.&R.R. 1st 5s,'30 9514 H. I. Nicholas & Co... 100 H. I WACAICAN etro eum 
4 ‘ P Penn. Water »* Ist 5s, '40. %& Joseph & ee 9414 Joseph ¢ Viener Letter 
Railroad Co.'s Industrial Corp’s | Ser : pina i Po oe oe = step ialipae mepsiaea doce on Request 
a eebicigs , itts. Bess. & L. |} s 071, Duquesne Bond Corp. 110% Duqus ‘ ‘ x 
Municipalities and Foreign Governments | Pensacola Elec. Ist fs, "31... 86 Stone & Webster...... 90 Stone & bst Too ie ® en ry & Co. 
BOUGHT AND SOLD | Peoples L., H. & P. 5s, 1930., 93 S. K. Phillips, Phila.. , ch Fachang 
| Porto Rico Ry. 1st 5s, 1936 ‘ soa scscccee OL Pyne, Ker j on diachomee 
| Portland (Ore.) Ry. 1st 5s,'30 89 Redmond & Co........ 91 Redmond 4 : ARIT 
SALOMON BROS. & “ie Docias cam ft hee | E BUILDING, NEW YORK 
Members of Ne rs hange. | Port nd Ry., L. &P 53, °42. “6 J. S. Orler & Co., Bos 78 T ( ie = 
Tel. 9150 Rector, 20 Broad St. | Public Serv. of N. J. 6 tts. ; a Ads “bet Wu JIS.R 
| Public Sery. of } a: , o8 E. & C. Randolph - 91%E. 6 I . — ao 
Pe enigtan sigs Pub. Util. deb 5s, 1933 . 7214 Martin, Berwin & Co ; Ame ] Maritime Securities 
| Pueblo & Sub. Tr Lte ef “ 
HARRIS & FULLER | 5s, 1922 ... .. 96% M. F. Fox & Co., Mil. ... es . Sold Quoted 
Members New York Stock Exchange | Puget So 1 Ele 19G2 7S S. K. Phillip Phil . STB ’ ry y 
Members New York Coffee Exchange Quincy Gas & El ©, 1927... 97 J. J. Levenson......0. ocs W vA R ANDALL & CO. 
EQUITABLE BUILDING, NEW YORK | __ ; , eerfully Furnished 
Telephone 3610 Rector } Rio « neiro r & P. NI B : 
TEMPLE BAR BUILDING, BROOKLYN | is 1935 ree, (>. Reith & Co.. ‘ 831, G. R & . . oston 
UNION TRUST BUILDING, BALTIMORE, MD. tailway & Light 135-15. 956 Stone & Webster 100 f 60 Federal St. 
»: | i ne (VW at. Ss, 1931. : ; eee 86 S. P. Lar 
| Riverside Trac. 5s, 1960.... 93 B. H. & F. W. Pelzer. 94% B. H. & F. ¥ 
First Mortgage | Roch..Syracuse & Hist 50,'45 55 G. Reith & Co ‘= = aes Public Utility 
Pubtic Utility Bond |} Roche - r Ry. & L -~ o4 “= 4 ° eas ne Miller ¢ <- e curities 
j | Roch. Ry. cons. 5s, 1930. - 102 Miller & Co cocccce 3 is sc UU 
Yielding 6: ae Sree ae ‘an ve 102 , 





Ist 5 MOOG, vincisonessaces 77 Redmond & Co.... - &§3 Redmond & 


ws, 


pete ty Retr i & Int.Ry.ss,22.A0 90 A. B. Leach & Co.... 95 A. B. Leact 
Stuart Robson & Co. Rutland (Vt.) Ry., L. @ P. i f ‘Mi CHAELIS& CO. | 














15 William St. SX. 25-6 Broad 6) BRoaDway-Naw YORE 

_— - St. Jo. (Mo.) Ry., L., H. & Phones Rector 6220 06226 | 

ey P. 1st Ss, 1937......e.e0-+6 9% Plympton, Gard. & Co. 1001, Plympton, Gé + 
Cites Rntes Company St. Joseph Gas Co. 5s, 1937.. 78 S. K. Phillips, Phil... 1.6 — csceseos ak . 


Sapulpa Elec. Ist ts, 1934 97144 M. F. Fox & Co., Mil. ... ¢ 00 secee — “9 
Stocks St. L. & Spgfield Ry. 5s, 1933 99% S. K. Phillips, Phil... ... eee : ° 
St. Louis Transit 5s, 1924.... 53 Steinberg & Co., St. L, 54 Steinberg & « Coo yf shall & icks 


WILLIAMS, TROTH & COLEMAN | st. Louis R. R. Brod. 4%s, '20 983 - 98% > 
vy C : .. 101% Stix & C i tment Bankers 


St. L. & Sub. Ry. Ist 5s,1021 100% Stix & Co., St. L. 4 Stix & Co 


60 Wall Street, New York City De ork. Ge, BO0B.. v.05 .ccc0s - 73% Steinberg & Co., St. L. 73% Steinberg & 5 i 
“9 128 Broadway, New York 





Telephene Hanover 5980. St. Paul Gas Light n. 6s,18 99% Bigelow & Co......... ose ‘ 
vor e sett St. Paul Gas Light 5s, 1944.. 98%, Miller & Co........... 100. Miller & Co 
. —WANTED— Salisbury & Spencer Ist 5s,'49 84 Martin, Berwin & Co. ... ore meee 
Remington Typewriter Co Salmon River Power 5s, 1952. $8 Miller & Co sesso 89 Miller & ( —_ 
Stocks and Bonds Scranton G. & W. ist is, 23 . : waxarecy, A W. D . iny FARLEE & CO. 
Ss aa 


Ss Ge, TEU..ce er é iment, See a, 2 *hillip 
; ablished 1882 


Seattle Ltg. deb. 6s, 192 . be 
JAS. S. CARNEY rena & Bing. ist 6s, 1960... — sseve 70 ™ sale 
broad New York 


adway, 


417 Produce Exchange, N. Y. | Seattle Elec. con. ref. 5s, 29. 9514 Stone & Webster...... 97 Stone Webste 
ECIALISTS IN 
| 
| 





Telephone 1988 Broad. Shar. & N. Castle pr. 1. 5s,"31 98 S. K. Phillips, Phil... ... eee . 
<< J veeee 101. J. J. Levens ACTIVE AND INACTIVE 


Shawinigan W. & P. 5s, 1934. 99 J. J. Levenson. 


Osage Cetton Oil Co. | Shreveport Gas. Light & P. RAILI JAD SECURITIES 








Dixie Portland Cement Co. Ist Sa, 1922. wececee 9026 M. F. Fox & Co., Mil. ... i 
South Jersey Gas & 58.53 99 2B. H. & F. W. Pelzer. 100 B. H. & F somaen 


Amer. Pipe & Foundry 6 “ - aa ‘ 
ie pe oundry 06 Southern Cal. Edison 5s, "39 97 G. Reith & Co. ...» 97% Berdell Bros | 


LEWIS BURKE ame Unie ‘Sean. on, Oe : nt s x. hillips, Phil... ing gre wits | its rt 





28 James Bidg. CHATTANOOGA, TENN, South. Ohio Tra 8, 1920 os 8. K. P ps . s 
Inquiries S¢ tee Southern Power Ist is, 193¢ St, L. Snider & Co . 100% L. Snider & / SSTABLUSHED 1057 
= epee iar Southern Sierra 6s, 1936.... 101 E. F, Hutton & Co.... 108 E. F. Hutton ¢ 19 Nassau Street 
Investment Securities ese oe ee oer eg » York Stock Sambenes 
Springbrook Water Ist 5s,'26 ..-- or eer W. D. Rur | 








Sub. Gas, Phila 9 core... 108%.8; K. Phillips, Piitise os = 


Cassius B. Barnes, Sup. W., L. & P. ist 4s, 1931 84 G. Reith & Co... . 86 G. Re 


, S. W. L.&P. 1st co s, 65.1 85 Redmond & Co....... .. ‘ as sa = 
129 Church Street, New Haven, Conn. . 100% Joseph iiahier Adie Dida te Wks FHM IRGAN & CO. 








Syracuse Gas 5s, Ss . “ ; 
Tel. Center 5500. re . 2 ve ° GR Cin s0% G. Reith 6 
vracuse { TS leith ¢ ‘ sa , teith & ¢ . 
en ch 8 sasha Ee Syracuse L. S. & N Hie 40 <y = iis ; “agit i lle Stock Exchange 
Syracuse R. T. 5s, 1946...... 101 Miller & Co reer. 103 Miller & Co Board of Trade 





sie 99 “ 


Lighting 4s, 2004 SRC MEE ieee ME || Cad ahaha i ve 
N. y. & Watichester Syracuse Lighting 1st 5s, °51 100 Redmond & Co....... 103 Redmond & ‘ Spe ciaists Mm Local Securities 
H. N. WHITNEY & SONS Syrac. L. & P. col. tr. Ss, "54 56 ssecass 430 Weat } Louisville, Kp. 

















Members of the N. Y %& Exch Texarkana G. & El. Ist 5s,°30 974% M. F. Fox & Co.gMil. 2...  eveeeeee ee a 
jem of the > So xchange - - es ¥ 
; .¥ . Ist 5s, '33.JD 97 Redmond & Co. Spek pate ea —— — 
1% Broad St.. N. Y¥. Han. 7652. Tampa (F1.) E. 1st 5s, see . 
pores x =" Texas Pr. & Lt. Ist 5s, 1987. 94 G. Reith & Co........ 9% G. Reith&C g Sold & Quoted 
Specialist - | Tri-City Ry. & Lt. ist col Milliken Bros. Pfd. 
, Bi cas nrsdncsbanonne . 99% Burgess, Lang & Co.. 100% Burgess, Lang é Feed Stoker 


W. POPE & CO., 
1S Bree ia Pa Yerk City. 


Inactive Rail Road Bonds. Tol., Fre. & Non. ist 5s,'20.. 97 Bigelow & Co........ a ere rr 


Tol. Tract & P. ist 6s, 1918 98 Berdell Bros.......... 100 Berdell Bros 


LOUCHHEIM, MINTON & Co. Do od 6s. 1918. s5 97 a jeneaoune ee 


a 
































y 
\ Members aka ‘New York xchange. Tenn. Power ist is, 1962.... 83% G. Reith & Co....... 84% os ee “ rs ae ee 
u __ Priv rate Wires to Phila. 2nd Boston. Terre Haute Tr. & L. 5s, '44 98% Joseph & Wiener..... 99% Joseph & Wiene ; 
{ 7 ; a Twin States G. & E. is, 19939 89 A. H. Bickmore & Co. 92 A. H. Bickmore & Co ~ - New Haven & os —— 
f 1 Q a ni ro) > venso erthern Vai rechen o., is 3, 
POWDER STOCKS Do 414s, 1926... voces OF te Peer SCe.ncccs.s BH He He Ee r Sinclair & Refining Co.. Ist 6s, 1926 
} United Fuel Gas 6s, 1936.... 99% Miller & Co....... - 10012 Miller & Co Terre Ha dpls. & Easterm Ss, 1945 
De PE ® Hercules United L. & Rys. 5s, '32..... 88% Babcock,Rushton &c 0. 9 gabcock,Rushton ¢ Philadelphis aees Co. Firsts + 1966 
GEO. P. BISSELL, U. Ss. Telephon- 5s, 1919..... 98% Miller & Co.......... %% Bigelow & Co - AMI } K. PHILLIPS & co 
Du Pont Building Un. Rys. of St. L. 4s, 1934.. 62% Steinberg & Co., St. L. 62% Steinberg & Co t. I 427 Ch } Philadelphia, Pa. 
Tel 333. WILMINGTON, DEL. Un. El. of N J. ist 4s, 199.. 8314 J.S.Rippel & Co.,New’k 84% B. H. & F. W , . —— 
= a —= Utah Gas & Col 3, 1936.. w G. Reith & Co e-seee 9146 G. Reith & Co 
~ HENRY S. FRAZER | Utah Power & ! as, 1944.. 94 Babcock,Rushton & Co, $41, Babcock,Rushton & rities of the | ——_, 
American Cyanamid Utica & Mohawk Valley 1st Middle West 
Tennessee Ry. Light & Power 44S, O41 .......-0eeeeeree 5 ees Se Se. SS. ere, Sang riX & CO. 
Nashville Ry. and Light Bonds Vicksburg Lt. & ‘Trac. 5s, 22 87 | G. Reith & Co........ 91 G. Reith & Co — im he 
Cumberland Tel. & Tel. Bonds shai as . sie: aii. va “eign. ai Mi iti tis 9 0 St. Louis, Mo. 
° es enn. ower oS, 5. ‘ sADcoOCcK, MusNtor x 0. ‘ 2 2ADCOCK, RUS « < 
4 Stahiman Bldg. Nashville, Tenn. West Penn. Trac. 5s, 1960... 8414 Duquesne Bond Corp.. 86 Bigelow & Co 
Se ee Western Transit 34s .. 91 Vickers & Phelps..... 92% Vickers & Phelps 
menae ‘Fon margin West. Ohio Rys. Ist 5s, 1921, 87 G. Reith & Co......... 89 G. Reith & ¢ urities of 
ODD LOTS f é Wheeling Tr. Ist cons. 5s, '31. 96 Redmond & Co.. -» % Redmond & ectr ‘0 
Otterings te. Bui Western States G.&El. 5s,1H1 i), J. J. Levenson........ 92%% J. J. Levenson. pinsglileese 
HENRY STAIER- Wilkes-Barre G. & El. 5s,’53 10: “ eae, eas [. STEELE 
Telephone Rector S190. Wis.-Minn. L. & P. 5s, 1944. G. Reith & Co......-. 95 Joseph & Wiener Buffalo, N. ¥. 
Branch—Hotel ‘Leoneri, Madison Ave. & 63rd St. Wis. Gas & El. 5s, 1944 Joseph & Wiener...... 98 F ‘ “ss 











— Winona Gas Light & Coke 


_ a Bs a eee .. 961g M. F. Fox & Co., MUL ... sooeenies lon vena 7 T ro 
| Central N. Y. Gas & Elec. || | weandotte Det. River 1st | RE ee 
, Hig ade n istria. Stocks ~< 


"i MAR eo cecisee eee a eee ares 
Ss, 1941. Wisconsin Edison 6s, 1924...- 98% nF. Met naar &Co. 99% H. F. McConnell & C ORDO N P. "PAINE c 
ABBOTT, JOHNSON & CO. | oa eee? Ma a es ~ La ™ “ & CO. 
Yadkin River Pr. ist 5s, ‘41. 82 G. Reith & Co........ 841g G. Reith & Co i k Exchange 


Tel. Rector 4316. 120 B ADWAY. - ~ ‘ : j . nildi 
Bee. Rector 22ee- RO WAY. | York-Haven W.&P. ist 5s,51 88 “ 91 “e i | Keyser Bui ding Baitimore, Md. | 
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c—— 


| We Offer 


Atlantic Mutual Scrip 
To Yield About 


52% 
Gistoim & Garman 


OCK EXCHANGE 


—————— 





MEMBERS KEW YOR 
Jmcweens wiw vo 
71 Broanway. New Yorn City 
12 N. BROADWAY, YONKERS, N. Y 
215 MONTAGUE ST., BROOKLYN. WN. Y. 
777 BROAD STREET, NEWARK, N. J. 


m COTTON EXCHANGE 











American Water Works | 
& Electric 











Bouch —Sold— Quoted 
Hanover 6297. 37 Wall St., N. ¥. 
Tax Free in Mass. 

New issue ist mtge. 5% bonds to net 6%, 
atock 6%, secured by Boston real estate 


Bend for circular 


PURGESS, LANG & COMPANY 
= INVESTMENTS “¢87* fice 


_-- - 


~ $100 Bonds 
John Muir & {po 
Odd Lots 
Main Office, 61 Broadway, New York 


Members New York Stock Exchange 
Chicago Nor. Western 
“Rights” 


Theodore L. Bronson 


10 Wall St., N. Y. Tel. Rector 9925 











Bankers Trust Co. 
Lincoln Trust Co. 


MANSFIELD & ARK 


10 Wall St., N "Phone 28 Rector 








GRANNIS & COMPANY, INC. 
cla ts n 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 


S. P. LARKIN & CO. 
Railroad % — Utility 


43 Exchange [ee 
New York 


690 Rector 





Hanover 6423 











W. L. LYONS & COMPANY 


Members N. Y. Stock Exchange 
Louisville Securities 
Keays wand Louloville Ky 


MORCAN & FINLAY 


Investment Securities 
115 Broadway, New York 


Telephone Rector 


JOHN S. PRIMROSE 


Investment Securities 
Cotton Exchange Building 
Telephone 60 Beaver St. 
380 Hanover New York 





9272 
dale 











Hornblower & Weeks 
42 Broadway, New York 


PORTLAND CHICAGO 
‘EB DETROIT 


BOSTON 


PROVIDEN( 





Atlas, Hercules & Du Pont 
Powder Securities 
BOUGHT—SOLD—QUOTED 
James F. Nields 


Wilmington, Dela 





ST. LOUIS ECuTES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


LOUIS 





300 etal a ST. 











4m. Graphophone 
WILLIAMSON & SQUIRE 


25 Broad St. New York 
Tet. 6790-1-2-3-4 Broad 




























New York, Monday, March 19, 1917 



































































































* 
nnalist Open Market|Du Pont Powder 
YT rT Y Y, 
INDUSTRIAL AND MISCELLANEOUS Hercules Powder 
— Bid for— -—Offered——. 
At By At By 
Acker, Mer. & Con. Gs, 1923.. 55% L. Snider & Co.. «» OF L. Snider & Co. All S - Po 4 
Adams Ex. 4s, 147 .JD 7 Coffin & CO.....++++. 75 Coffin & Co. as QW ( eT 
Am. Thread ist 4s 98% Vickers & Phelps..... 98% Vickers & Phelps. ——— 
Am. Can déb. 5s, 1028.. rt) es oe 99% ™ 
Alabama Steel & S. Bb. 6s, '30 106 Coffin & CO...c.ccceee cee teens Bou ht S ld 
Am. Brake 8S. & F. ist 5s, ‘52 102 H. I. Nicholas & Co... ... cseatens 3 0 3 
Am. Graphophone 6s 101. Morris & Pope 104 Morris & Pope 
Am. Hide & L. 6s, 1919 108 06. M. Prince & Co 103% L. M. Prince & Co. fi d 
Am. Steel Pdy. deb. 4s, 1923. 92', Duquesne Bond Corp... ... sc «eeee uo é 
Amer. Steamship ist 5s, 1920. 102 Coffin & Co : 
Associated Oil Ist 5s, 1922 12 )~=CCO&E. F. Hutton & Co. sé erecee oe 
Autosales Gum & Choc. 6’s'31 26%, L. Snider & Co....... 31f L. Snider & Co C. I. HUDSON & co. 
Armour & Co. 4%s, '39....... 03% Crawford, Pat. & Can. 94 Crawford, Pat. & Can. ’ 
Astoria Veneer M. & D., 1941 100 C. H. Jones & Co 10 C. H. Jones & Co. Ww 
Beech Cr. C. & C. ist 5s, 44. 96 4H. I. Nicholas & Co. 7: coeneess 36 all St. 
Booth Fisheries Gs, 1926..... 2 CC. H. Jones & Co..... 96 C. H. Jones & Co, ORI ie Ne AEE 
Buff. & Sus. |. deb. Se, °26.. : ace xe 91 Robinson & Co. 
De 3st Ga, 1868... .ccccccece G6 Taebineet @ Dei ccccse ccc + Beoduee’ A Bond Slease 
Cahaba Coal 6s, 1922... WO COMPO OO issiiviseie ss deb nes of 7 
Can. Car. & F. 68, 1939. 87 G. Reith & Co...+00-5 89 G “Reith & Co. Send for letter 4 t Service 
: ts a : — : : € tte ex 
Can. No. C. & O. D. 5s, '36.. 89 Cc. H. Jones & Co. .... 9 Cc. H. Jones & Co. service ‘antiiens nt, whic watches 
Cent. Iron & Steel Ss, 1925... 96f S. K. Phillips, Phila... ...  ..sseee- the sanity behind one cliente’ hends 
Consol. Coal ref. 4%s, 1934... 93 H. I. Nicholas & Co... 96 H. I. Nicholas & Co B 2 
Do Ist 4%s, 1922....... 100 rs cot = # BB Ooees J. R. tidgo ord & Co. 
Civde B. GB. Ge..ccccccccces 90 Moore & Co.......--» 95 Moore & Co. 11t Broadwan:, New York 
Clear. & Bitum. Coal 4s, 1940 74 H. I. Nicholas & Co... .., 0 censuses 
Consol. Coal 6s, 1923.... - 100 Spencer Trask & Co... ... 0  — «-seues 
Cudahy Packins ist Ss, 1946.. 99 Joseph & Wiener.. 991%, Joseph & Wiener. Sloss Republic — Julian 
Dewees (W) Wood Ist 5s, ‘20 100 Coffin & Co. ......+6. ia. - <eeanena —Be Si ] 
General Baking 6s, 1936, 80 D. Fenwick & Co.. 84 D. Fenwick & Co Ges vigna 
Grand River Coal & Coke Ist Bought = Sold — Quoted 
Gs, 1919. ee chest a0 4 ere ee eer -. 98 Pyne, Kendall & Holl. 
Havana Tobacco 5s, 1922.... 50 L. Snider & CO....+.- 5of L. Snider & Co. of F. AVERY 
Int. Agricultural 5s, 1932. . q ss ° e %8 - 
or re gp ape v4 : ~*~ seers 78 Seniors New Orleans Cotton Exchange 
S. S. 68, 1916-2 104% Kean, Taylor & Co... .. rer oodward Bidg. Birmingham, Ala. 
International Salt 5s, 1051.. 79 L. Snider & Co...... 80% Pyne, Kendall & Holl. Private Wire Connection with 
ixnickerbocker Ice 5s, 1941... 87 Joseph & Wiener...... 89 Joseph & Wiener. E. F. Hutton & Co., of N. Y. 
Jones & Laughlin Steel 5s,'39 104 Duquesne Bond Corp.. 104% Duquesne Bond Corp. SS 
Lack. Coal & Lumber 6s, ‘61. 2 W. D. Runyon, Scran .éeebaee 
Lalance & G. Mfg. 1st 6s, "27. 98 H. I. Nicholas & Co... 105 H. I. Nicholas & Co. S T A NR D A R D 
Lima Loco. Ist s f 6s, '39.MN 97% Robinson & Co.. 98%, Redmond & Co. WE WILL BUY 
Monon. Coal Ist s. f. 5s » = Redmond & Co... 60 ie oo a Oo WE WILL SELL 
Mississippi Glass let 6s, '24. 102 Stix & Co., St. L 2. ee ‘ae I pets of 
Magnolia Pet. 6s . 101% M. Lachenbruch & Co. 102% M. Lachenbruch & Co, | 5? Hllnele P. L. 50 Galena Sig. Com, 
Mallory S. S. 5s RD Moore & Co 90 Moore & Co. $e Seuthera P.L L 25 S. O. of Kansas 
N. Y. & Cuba Mail S. S. 5s.. 8&9 ” swe 92 ae paonnshene oo. o ae. ¥. 
Mountain Ice 5s } SI) .. Robertson 
Mountain 1 , 1919 Se Mile aC xxnceoss CARL H. PFORZHEIMER&CO, 
VY. J. & Pocono M.-I. 5s, '19 KD $0 i Phones 4560-1-2 ’ St., N. 
Nova Scotia Steel ist i) 8 6G. Reith & Co ..-. 86% G. Reith & Co ees 
O'Gara Coal Ist 5s, 1055 g214f C.E.Robertson, Scran. ... a5 ere Oil, Ltd 
Park & Tilford aeb. Gs, ‘36 rat) L. Snider & Co 81 L. Snider & Co ’ 
Penn. Central Brew. 6s, 1927 a . 43 W. D. Runyon, Scran. Magnolia Petroleum 
Penn. Coa: & Coke 1932 99 §S. K. Phillips (Phila.) 
Pocahontas Col. Ist 95% H. 1. Nicholas & Co... Interocean Oil pfd. & com. 
Pitts& Westmoreland Co.f OD S. K. Phillips, Phila eee an . 
Do Int. Oc Ss 21 Pre = “) P nium str os allaway, Fl: h & Co Ou as CnhWiCc 0. 
Rail & River Coal Ist 1938 RO * Duquesne Bond Corp. 90 Duquesne Bond Corp. 34 Wall St. Tel. 4220 John 
L. Nat. Stk. Yds. 4s, 1930 86 M. F. Fox & Co., Mil. ... ha ee aa : SEY 
Si..L. R. M. & P. 1st s.f.5s,°55 - 84 Robinson & Co So Robinson & Co 
pen Sen *hicle is 925 76 Snider & 7Ti% Snider i 
= nate 7 Cl - t . 1929 v6 L. § nide r & Co 77% L. Snider & Co Ward Baking 
Sharon Coke 5s, 10931 « 105 Coffin & Co. ° eee sesccecs 
Standard Milling 6s, 1026 OD oore “ ‘o >& C 
aoe : é - r © be, re 1 6 Moore & ¢ seeee 110 Moore & Co Ingersoll-Rand 
: ft é ». Ss, 1944 . 101% Babcock, Rushton& Co. 101% Babcock, Rushton& Co. ana . 
Tulsa Corp. Ist 5s, 1952 90% M. F. Fox & Co., Mil D T M 
Corp. Ist Ss, 19: M. F. Fox & Co., } - T. Moore & Co 
1s is, 1972...... 106. Coffin & Co....... ie ae FE 
Sh Meibind cee. 2 re os Sa ~ ; : Prk ven a Stock Exchange 
: al = is. Os { q achenbruch & Co. 94 M. Lachenbruch & Co. jam St.. N. "Phone Hanever 343. 
Union Oil 5s, 1951 9% «6E. F. Hutton & Co.... 97% E. F. Hutton & Co. | 
i". S. Rubber 5s, 1947 92 Joseph & Wiener...... 95 Joseph & Wiener | tray ta gemanatien — 
U. S. Steel Ist 5s, any series. 111 Coffin & Co.......... 111% Coffin & Co. Amer, Water vi Wks. & Elec. 
Ward Baking 6s eke 98 D. T. Moore & Co.... 101 D. T. Moore & Co. | ieay “& Kee v- 
West Ky. Coal 1st 5s, 1935... 78% H. I. Nicholas & Co... ... 00 eeeaeees | QPe Steel C 
*And interest “HAS a 
CHAS. H. JONES & CO 
° 
20 Broad St. New York 
eames 9148 Rector. Cabis “Orientment” 
Notes Notes ||— Sa ee aia 
Co. Com. 
RAILROADS Fisk Rubber Com. 
: Lite for-— —-Otfered— Marlin Arms 
A By At By 
A., T. & St. F. 5s, June 1, ‘17 100% Mann, Bill & Co 100% Mann, Bill & Co. Ki ] & H t 
Can. Northern 5s, Sept. ‘17. 99% Bull & Eldredge.... 99% Bull a Eldredge. e y or on 
Can. P. 68, 1924... ..* MS. 101% lt aida SAE? 1023, > one S *- Phone Bread 6013 
Chi. & W. Ind. 5s, 1917..M*S 100 . 100%, os 
Brie 2-year Sa, Agr: 900.. 0% ° taaees oN EDGAR FRIEDLANDER 
Hocking Val. 5s, Nov., 1917 100% . 100%; Mann, Bill & Co D 
K. C. Term. Ry. 44s, ‘21..3J 99% . 100 Bull & Eldredge. ae ealer in 
Mo. Pacific 6s, 1917 . 100 1004 “ > on? 
Mo. Pacific Gs, 1917.5... 100 0% Cincinnati Securities 
oY. neee. Gin. Bee, 80% <n aa Stocks Bonds 
cuatiins Gn. Stunde. C6 Si a ee IST, First National Bank Building, Cincinnatt. 
Wabash 4s, 1920 4% Mann, Bill & Co....... 96 Mann, Bill & C _ ms ; _ 
. ° 9 
PUBL Ic V THLITIE . Kan. City, M. & Birm. Gen. 4s, 34 
‘ | | St. Jos. & Grand Island 4s, 1947 
Am. Tel. & Tel. 414s, 1918.... 1004; Mar Bill & ¢ 100% Mann, Bill & Co | 
Am. Power & I a 1921... Woy G & Cr lO. G Reith & Co WM. CARNEGIE EWEN 
Ark. Val. Ry. & Pr. Gs, 1919 99 H. |] Ryllesby & Co. 101. H. M. Byllesby & Co. | 100 BROADWAY, NEW YORK. 
Rirming. Ry L. & P. 6s. ‘17? 99 loseph & Wiener Tel. Rector 3880. 
Baton Rouge El. 6s,Apr.,1918 %% Stone & Webster 100% Joseph & Wiens . 
Pk R. T 1918 yey) 9% Bull & Eldredge 99}3 Bull & Eldredg WANTED 
ha ooga R. & > 5s, 1917 % J h & Wiener a Offerings of high grade 
( ’ 100%, 00 I & W ‘ : 2 3 
ak deadete = aoe aesitie ie tie 93 Railroad Bonds 
Da Elec. 5s, June,'17.°JD %#% S » W 100 Stone & V r ALFRED Wi. MORRIS 
jn | 
I Elec. Term. é 1921 101 
71 Broad oh. We Tel. 4671 Rec 
,. By tie angen vies | 7 roadway Tel. 4671 Recteg, 
P. & L. ds, Mar., 101% ‘ a0 J. J. Levenso Investment Bond 
Ka ; City Gas 5s, 192% Sl Sol J ph & Wier on Ss 
Lacombe Elec. 5 Ma 1921 O2 Plympton 7a! & ‘-_ 
ee at aoe aie tase, aaa 100 Mann, Bill & ¢ | BREVOORT & HIGGINS 
Lov G. & E., ¢ J 18 ") J 1 & Wiener 101 J. J. Lev I 
< Sa tee x eens oni Jesemh & 120 Broadway New York 
Memphis St. I Gs. Nov 17 99 OG Telephone: Rector 7966. 
Mont. Tram. & P. 6s, Ap (XeXeXeXeX fa) - = 
lla eallit 7D ' Sweetie 091 , Bu & ; — = Kekoxereleleyeveyeleleleleyelese(e XS 
Mahoning & Shen. 5s, 1920.. 99% Mann, Bill & « 99% Mann, Bill & Co : ®) 
gg tgp ee ae gag , Bo ‘ ® UNLISTED SECURITIES 8% 
. 5 O 
N. Or Ry. & Lt. Gs, June,’1& 99% Joseph & Wiener 99%, *) G. S. Foster & Co., o 
Ohio ¢ —m Gas rag mt 99% . bmgadas. = ‘medias ® 25 Broad St. Phone 1750 Broad. © 
Omaha Gas 5s, 1917 e.....- 98% J. J. Levenson. ....- ° aXeXe 
: pains aie rs CPCOGHOGOHSGIOGOEGOHGOSOHOE 
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° 6 
cane naiting Pamenn| AtNalist Open Market 
Awaiting Payment p 
The followi 1. PUBLiC UTiLITiES—Continued 
2 following companies announce > ’ 
dividends during the ame week: a ~—-Gareees—~ 
At By At By 
STEAM RAILROADS. Pacific L. & P. 6s, 1917..... 100% Joseph & Wiener..... 101 Joseph & Wiener. 
Pe- Pay- Books Pug. Sd. L. & T. 6s, Feb., '19 98% Mann, Bill & Co...... 9914 7 

Company. Rate. riod. able. = Close. | portland Ry., L. & P. 5s, ‘17. 97 Joseph & Wiener..... 100 gs 
ag Saag ag Q Mar. 26 *Mar.20 | Toledo L. & Pr. 6s, 1918 100% a # 

Ser gedit ‘1% Q Apr. 20 Mar. 29 | Utah Securities 6s, 1922..... 96% Mann, Bill & Co...... 96% Mann, & Co 
Coli &&. Ist pf.2 S Apr. 2° Mar. 2 West Va. Tr. & El. 6s, 1917.. 9914 Joseph & Wiener..... 1004 Joseph & Wiener 
Kan. & Mich..1% Q Mar. 31 *Mar. 27 

«& 3 ook ¥ Mar. « Mar. <= ror + a Pe ’ 
RoC res és apa INDUSTRIAL AND MISCELLANEOUS 
‘Maine Central. 1% 3 pi 2 oo ‘15 Am. Graphophone 6s, 1922-26 9% Mann, Bill & Co...... 99 Mann, Bill & Co. 
M., St. P. &S Bethichem Sieel 5s, Feb. iiv 98 Bull & Eldredge 98% Bull & Eldredge 

gs = . © ou S Apr. 16 *Mar. 23 Fed. Sugar Ref. 5s, Jan., "20 98% Mann, Bill & Co...... 99% = 
N. Y. Central..14 May 1 *Apr. 6 teen. + oct Ss, De 18S..JJ 99% Bull & Eldredge...... 19% 
N.Y. & Harlem Gt. At. & Pacific Tea Gs, ‘21101 Mann, Bill & Co...... 102 Mann, Bill &-€o 
ny. e =: Ww Q ane 2 i — perl 4 Int. Harvester 6s, 1918 10K as Tn sient ‘ 
Rutland pf. “2 oe Apr. 16 Mar. 29 Remington Typew. 6s, "19-'23 9S S. P. Larkin & Co.... 101 S. FP. Larkin & Co 
Tor., H. & Buf.1% Q Apr. 2°-Mar. 26 Remington Arms 5s, 1919.... 78 Bull & Eldredge...... $2 Bull & Eldred 

STREET RAILWAYS United Fruit 5s, 1918.. M100) W. A. Mitchell........ 10% ¥ A. Mitchell 

Asheville P. & Win. Rep. Arms Ss, ‘18. *MS 94% Bull & Eldredge...... 95 Mann, Bill & Co 

= Sere 1% Q Apr. 2 Mar. 16 
Car.-P. & L.pf.1% Q Apr. 2 Mar. 16 
ee Ey Pog 1% Q Apr. 2 Mar. 14 S & 

S Oak die 2 i: i ee tock tocks 
Ini. ras. Butt” @ Mar gt "Mar. 20 OCKS OCOCKS 
Be eat gea™ Q Marsh Rar 8 ANKS 
Otthwa 24 pt. -3 a Q ae. “2 *Mar-. 15 BANA: 

Ridge Av. Pas., Bia f Offered - 

Phila. .......$3 Q Apr. 2. Mar. 15 At Ry At By 
In. Gas & El. 

Ist’ pf. 1% Q Apr. 2 Mar.15 | America ............. 500° C.. Githett, <2... shores 570 «~*F. J. M. Dillon. 
Utah P&L. pt 1% 3 ape “ oo 4 Am. Exchange Nat.......... 440 Grannis & Co........ 2:5 Grannis & Co. 
Windia Miset% © Apr. 2 Mar. 2% |: Atlantic: ... 20.0.2. 0: 62. .cc00e 180 C. Gilbert:........... 185 C. Gilbert 
Yadkin River Bank of Metropolis 275 Te Te ne 295 oi 

Power pf. ...1% Q Apr. 2 Mar. 16/ Bank of New York......... 405 Gilbert Eliott & Co.... 412. F. J. M. Dillon 

BANK STOCKS. BE WPI in scsscostdcesed Wo 6 wean 170 Gilbert Eliott & ¢ 
Chase Nat....4 @Q Apr. 2 *Mar. 26 | Butchers & Drovers’.. 95 a reece eeeeeees 105 C. Gilbert 
First Nat......5 Q Apr. 2 Mar. 31 Battery Park 150 wae g 
First Security. 5 Q Apr. 2 *Mar. 31 ET ee jsemee é 320 YL eebesaeeneee 420 Gilbert 
Metccoliten. 2° & Abr. 2 Mar. i5 | Bromx ........... 150 Gilbert Eliott & Co.... 165 Gilbert Eliott & C 
CRAEO cccsces occceses ceccee 48S Grannis & Co......... 355 Grannis & Co 
TRUST COMPANIES Chatham & Phenix......... . 245 " -. 250 Gilbert Eliott & C 
Columbia .....34 Q Mar. 31 CE PE esc cencssconee 393 weeecese. 400 Grannis & Co 
Law. T, & T...14% Q Apr. 2 Chelsea Exchange .......... errr. Gilbert 
INDUSTRIAL AND MISCELLANEOUS Clty (2tmttemah)....cccccccese MO C. Giibert.i..sicccc sss 
s eS 1 Gilbert Eliott & Co... 195 Gilbert Eliott & Cx 
AQ’ F. orate, Q Mar. 31 Ceal & Iron..... 208 i sere 210 - 
eer < 652. Q Mar. 31 CPU. 6 eddcscccsdovoceeess B20 Gil chsaresats 335. =C. Gilbert. 
—— a * 1 3 3 oe. - Commerce ....... ccersesees 188 Gilbert Eliott & Co... 185 Grannis & Co 
Am y ocomo.. - 4 Q Apr 3 RE Son cwcdwte scenes cove S20 Gilbor — 
"a8 & = Corm TECHANTS. ....0cccccee 341 Gilbert Enlott & Co.... 346 Gilbert Eliott & 
a1 BE. TIVO cacvcecesces 7 ¢ NE din ns'snncene 75 + 
; 31 PE Mc crcnceesscces LOO “§ Aestascovmas 16) C. Gilbert 
Am. Pub. S. ‘pt. 2 ee. MRGIIE: ik osccccccees ee 6 RE OFS eee 4800 -_ 
Am. Typefdrs 4 Pitty Nat. ....555. . peetac aimee 
“=. pete! 3 74 First National............... 1020 Gilbert Eliott & Co...1050 Grannis & Co 
pg ge ee : First Nat. of Scranton...... 368 W. D. Runyon, Scran. 
Ariz. Un. Garfield Dich beeen INERT ac po uceuss u ithert 
Oot a 2d pt 1 | German-American Fg REO Ra ae 140 Gilbert Eliott & C 
Bell T. of Can.2 4 | German Exchange POR Prat & WP 390 C. Gilbert 
Biss Fw) ; Green one ; ae ta 
2 RES S 4S mvededdbkeéeekas Jac 40e0edite . ‘eeS-esidid rl 
1 COG ik iécscccs < ae ee 
a Harriman maeiee Gilbe 
31 Hanover Grannis & Co... 710 
Sen. C. 14 DONE Nivacsadasaae Gilbert Eliott & Co. 222 Gilbert Eliott & C 
} “i Petrol. os Importers & Traders 530 CC Gilbe ae 
City Inv. pf...14 2 Mar. 28 Lincoln .......eeeeeeeeseeeee B25 eee eee eee 330 
Cleve. Cl. Iron.2 25 Apr. 15 (a rere 975 ~ .10 
Colt's P i a3 i ey +3 Manhattan :........ see 8230 Grannis & Co....... 335 “ 
Cons. E. L. & Market & Fulton ........... Soe: °C Cas iscsicccs 255 Gilbert Eliott & C 
_P., N. O......1 Q Mar.27 Mar. 27 Mechanics & Metals ’ Dillon. ..62<5 320° =F. J. M. Dillon 
— Ra a *.. Q Mar.31 Mar. 10 ee errr terres 1S «CGE ks ccccnce -- 188° C. Gilbert 
Consum. Power " —e PN SS tic casicccsan ae ee  aadewée ora? aa ree 

(Mich.) pf....1% Q Apr. 2 . Mar.19 | Mutual ....... B75 ae iota See eu Paceee 
ee erg Saleen” Q Ap! Mar. 13 | New Netherland 215 Fs ) ataeee 225 CC. Gilbert 
Elec. pf......1% Q Apr. 2 Mar. 23 | N. Y¥. County Nat.. vee 600 
Edmunds & J..$1 Q AP 1 . Mar. 20 | N. Y¥. Produce Exchange... 1 “tthert.. .c..csccoe 0) ‘ 

oo alana 1 Mar. 20 | Park National 30 Gilbert Eliott & Co.... 540 Gilbert Eliott & C 
& Bros. pf....1% Q Mar. 31 Mar. “* i EEF Se Pre mee OS Sas bsctsccanda ocd sddneede 
Gen. Bak. pf...1 Q Apr. 1 Mar.17 | Peoples .............cssee: a, iil LONE oe a ae 
— waged %....K tee me 28 Se aeakaeae 240 C. Gilbert. 
& Gas pf.....14 Q Apr. 2 Mar. 24 NE oie want sd dccgseeend "ane eee ee ee rere re 
I. Tob. of ¢ ‘an. — = ed = tee a — “" Giisreensane 415 C. Gilbert. 
Ine Har. 331% Q ApriG Marg | Sherman ...............000. 12" 130 . 
Int. M. M. pf..3 — Apr. 14 Mar. 30 State ‘ M007. £0 8 sag eanteehension 110 - 
Kaufman © xe bie ee ate — oe Union eo hone Nat. siteas 160 Grannis & Co......... 144 Baker,Carruthers&Pel 
Kolb Bak, pil Q Apr. 1 Mar.iz | 23rd Ward Fekens 120 C. Gilbert...... seeeeee 130 C. Gilbert. 
Kress (S.H.) pf.1% Q Apr. 2 Mar. 20 Washington Heights — *  ‘~eeebbbadied ae pitied hed 
La m.. ee is Se pay =e | -Yorkville.........2: | ne er 575 C. Gilbert. 
=. Star noe. 1% ra) reed 5 M: ooh rt West Side st esee ee ee rT ee en Pe ee 365 o 
Lone Star Gas. of Ex. Apr. — ann 7 
Meand, & F..3h Abr. 14 *Mar. 31 TRUST COMPANIES 
McAnd. & F.. Avr. 14 *Mar. 31 
BORE coveciéiers omnes oa ree. Grannis B GOicssccee Cc. Gilbert. 
es Bankers Trust...... iaaadasiiten 475 Gilbert Eliott & C 
Continued on Last Column. II ak dovac ceca aoues 56 C. Gilbert ...... C. Gilbert 
—————— - MOGGRIYR sc cdvcscceccccocesss 600 oe” Rawat aes oe 
Central ....: pepashdunesnaass 780 =Grannis & Co. o« oan Hallowell & Henry. 
COMMER ccccccovce eeeccecee 303 Gilbert Eliott & Co... 307 F. J. M. Dillon. 
COUMMMOECIAD 3... ciccccs RR SS SE avid anincscdc ibe ‘abate oma 
pi ee 284 Grannis & Co......... 300. Grannis & Co. 
Equitable ...... 348 Gilbert Eliott & Co... 352 Gilbert Eliott & Co 
Farmers’ Loan & Trust 475 Hallowell & Henry... 479 Hallowell & Henry 
Fidelity Trust....... Bae © CREE dvcceccccae 215 C. Gilbert. 
Che New Se ° Sl aienp ane 285 . 
Franklin Trust ........- : ~ . . gposiaticaus 255 “4 
REPUBLIC CE voce ar sc cadaedades 462 lL. Snider & Ce....sse 464 Gilbert Eliott & Co, 
4 ON Ean Oe eee DOG: 0. CE oo ccccee 275 CC. Gilbert 
A W eekly Journal of Opinion | — Peete eadanasa a = ? Kdaanendads = = 
| ings County...... Sr ce Pe 3 
“THE MAGAZINE Lawyers T. & T 25 ye) maa i246 F. J. M. Dil 
OF THE HOUR” DE co oncetceasdnn ee ‘s 100 F. J. M. Dill yn 106 a 
| Metropolitan 393 Hallowell & Henry... 400 C. Gilbert 

War—Politics—Economics Manufacturers .. ; me 6<. GHEE. snccccccce hee  weneteee 

= mame SOT | New York Life Ins. & Trust. 965 Ps) itacpumanciele 980. C, Gilbert 

Art grt on —— New York Trust ee 8S 86h bd eee men 610 
Every in; } Peoples Trust 286 Peo Nees ae coe 8 Oe eee eee 
for the rhinking Reader Seranton Trust Co ee W. BD. Bmagen, SCOR: ss5 ceesasae 
THREE MONTHS TRIAL $1 Title Guar. & Trust coce Se }§=6‘Grannie & COs sisccice 365 Grannis & Co 

New Republic, Title Guaranty & Surety.... 6S W. D. Boempom, BOOM... .ce senrcere 
joo West 21st Street, U. S. Mortgage & Trust 448 CC. Gilbert er 454 C. Gilbert. 

Meer. York Rete REE. iv ccs wc ccces 420 Gilbert Eliott & Co.... 440 - 

| United States...se.......-+- .1005 C. Gilbert ...........1020 - 





















































| DIVIDENDS DECLARED, 
LITING PAYMENT 


First Column, 





Books 

| Close, 
>. Apr. 2 Mar. 2 

M 2 Apr. 2 Mar. 23 
d pr. 16 Mar. 26 

pr. 16 Mar. 26 

M pr. 2 *Mar. 15 
Mar. 31 Mar. 15 

pr Zi Mar. 2 

Apr. 2 Mar. 16 

far. 31 Mar. 2 

p 14 Mar. 31 

Apr. 14 Mar. 31 

pr. 30. Mar. 31 

Mar. 23 


Mar. 22 
Mar. 2 

Mar. 22 
Mar. 31 
Mar. 20 
Mar. 31 














. Mar. 31 
Mar. 2 
24 Mar. 20 
30 Mar. 3% 
ipr. 30) Mar. 3 
pr 2 -Mar. 17 
Apr. 2 Mar. 24 
r 2 Mar. 17 
r 2 Mar. 21 
pr. 2 Mar. 15 
ce Mar. 15 
r. 2 Mar. 15 
Apr 2 Mar. 15 
Mar 1 Mar. 20 
Apr. 16 Mar. 30 
Mar. 20 Mar. 10 
pr 2 Mar. 21 
r. 2 Mar. Zi 
14 *Mar. 24 
\ 14 Mar. 3 
Apr. 14 Mar. 
Ap! 5 Mar 
Apr 5 Mar 
\pr. 14 Mar. : 
; 14 Mar. 3 
2 Mar. 20 
2 2 Mar. <0 
2 16 Mar. 20 
» Apr. 21 Mar. 3 
2-- Mar. 26 
s do not close, 
ENDS. 


UNITi LIGHT & 
RAI WAYS CO. 


Dave Grand Rapids 


Dividend No. 26 
Dividend No. 9 


e declared a 





Per Cent. 
Stock, and 

t. (1%) on the 
of the surplus 
stockholders 
business 3:00 
reopen for 


the open- 


etary. 


ELEC cag co. 
YO. 1 
ctors hee 
March 
aring a 
¢ 








tary of 
RIC COMP ANY 
March 9, 1917. 


e Mac chinery Cor. 


ration have 
na of 1%% 
erred capi- 
(50¢ per 
tal stock, both 

holders of 
re i March 20th, 


United St 








Treasurer. 


NEW : rATI 


BR AIL w AYS 
nm 














I PER CENT 
$ t Common Stock 
declared pay- 
& kholders 
f f business on 
AT 
Treasurer. 
IPI ES COMPANY 
The >» entral Railroad 
1 1 
a and 
f the 
rr wJT¢ 
SERVICE EXCHANGE 
Line is 
VANTED 
ASSO oO} PARTNERS 
OF ro } HANGE FIRMS 
I Department 
uiway 
a and 
w sranches of 
Stc k s 
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st Open Security Market 





Amer. Central Ins........s+6 
Amertean Surety ...... oosee 


Central States Life Ins. ..se. 


Lawyers Mortgage os cccece 
Mortgage Bond........ces+es 
National Suraty Co.......... 
Scranton Life Ins.......eees 
Realty Associates ...ceccse 


PUBLIC UTILITIES 


24% 
82 
138 H. F. McConnell & Co 
51 G. Reith & Co 


Adirondack Elec. Power 
BO BE. ccccecccesces ce ccesce 
Am. Gas & El., (50)... .cc0e 
DO Pl... cccccccccccces oreeee 
Am. Cities pf... ...0..e+ceces 
Am. Light & Trac......+sse- 
MP Milcucdocenceccces eeceeee 
Am. Power & Light......++. 
Am. Power & Light pf...... 
Am. Public Utllities.......+. 
Am. Water Works 2 I lec. e 


Do ist - 7 Dp. c. cum.....- 
Do 6 p. c., participating pf. 
eeaetachine eeesees senede 


DO. BE. cccccceccess ° 
Boston-Va. Pranepertation. ee 
Baton Rouge Electric see: 
Cent. Miss. Val. EL pf.. 
Carolina Power & Light. . 
Colorado POWE? ..ccocseccece 

BO GE. cece 
Columbia Ry., ‘Gas é Elec. ° 

De Ghecccccccccceccoccccece 
Columbus Elec. ef... ceecene 
Commonwealth P., rR. & lis 


Connecticut Power pf........ 
Cons, Traction, N. J..... : 
Consumers ceceeseceseee eoces 
Do pf..c.ccocccccccsscocece 
Cripple Creek risissecns 
Doe 9b.ccccce ° cocccccce 
Dayton Pow. & Sapa 
Do pf. ..... 600600 6eceeeeeee 
Duluth Edison Elec. pf....+. 
Duquesne Light pf 
Duluth Superior Trac tion. 
East Texas Elec. pf.... 
Do com. ‘ ° 
Electric Bond A Share vt. eece 
Elizabeth & Trenton.......+ 
BS BE. ‘Veccccedcccccceccece 
Electric Properties oevees état 
BDO BE. .cices occceees 
Empire District "Elec. er 
El Paso Flectric ...... cece 
Essex & Hudson Gas........ 
Federal Light & Traction... 
Do pl. .ccccccces evesced 
Fort Worth Pow & Lt. ae 
Ft. Smith Light & Trac. pf.. 
Galveston-Houston Filec..... 


General Gas & Flec. pf... . 
Georgia Lt., Pow & Rys. 
Georgia Ry. & Pr. ist pf.-.. 
Hudson County Gas ° 
Kansas City Lt. & Power.. 
DO PE. .ccccceccccocccccces . 
Kansas City, Railways Bicee ee 
Be BE. ccocccccs ecese 
Middle West - Uti lities. peccce ° 
BP BBs co cccccqeces ececese 
Michigan State Te! Bf -scoce 
Mississippi River Power..... 
BO BE, ccccccccccccceccscese 
Mohawk Valley nas antes 
New England Pr. pf 
New York City Rys 
New York State Rys. Co 
Do pf. ... e see 
Northern E ies tric R) ee 
Nor. Ont. Lt. & ~hnd Ltd... 
BE TNs 6606.06 cde 5 00 ces 6aeeee 
Northern States Power 


Bs Whe dccescecceves coecece 
Do warrants sea ee 
Northwestern Power. ......+: 
Northern Texas Elec.,....... 
Do pf een hie tee 
Pacific Gas & Elect: sesece 
Do new pf si decceceooes 


Pac. Pr. & Lt. pf oa 
Public Service Invest. pf , 
Puget Sound Tr., L. & P.... 


Republic Ry. & Light 


Do pf. awe 20e 
Railway & Lt. Sec. pf ° 
Riverside Traction 

Do pf ° 
Rochester Ry. & Lt. ; 

Sout! Ca Fdison 

Do pf ° 

Southern Mict ‘I 


Southern Power 

Standard Gas & Flectric..... 
ih An setae buedens aséeeeeee 

Superior er, L. & Powe 
Do p ene . . eee 

Sprinst ) Wate Supp 


Tampa Electric...... 
Tenn. Ry., Light & Power. 
DO Pl. cccccccccccecccccce ee 


Tri-City Ry. @ Lt. pf., 6.... 
United Light & Rys e 

Te Mileccscedeces seose 
Waited Service .. openwee 


aa 
ww 


INSURANCE 
—-Bid for— 
At By 


99 Steinberg & Co., St. 

135 L. Snider & Co.... 
13 ~Steinberg & Co., St 
It LL. Snider & Co 


231 Grannis & Co 


Ww W. D. Runyon, S« 





9 Hallowell & Henry 


FE. & C. Randolph 
G. Reith & Co 





356%, M. Lachenbruch & Co. 357 


111% a 
& 4H. F. McConnell & Co 
91 “ 


38 A.E.Butler & Co., Chi. 
71 H. F. McConnell & Co 
12% M. Lachenbruch & Co. 
82 H. F. McConnell & Co 


*7 Pry 


6% G. Reith & Co 


38 SBerdell Bros 
23> «62. Snider & Co 


87 Stone & Webster 


90 G. Reith & Co....... 


45 Redmond & Co 

be - cece 
8) Stone & Webster... ‘ 
i) A.E.Butler & Co., Chi 
80 vs 

94 Stone & Webster ‘ 
73a B. H. & F. W Pelze 
26 A.E. Butler & Co., Chi 


TM 

ma H. Jones & Co.... 
w We 

Oo John Nickerson 

80 “ 


. 107% G. Reith & Co 
f0 WL. Snider & Co 
8 Stone & Webster 


100% G. Reith & Co 
5% B. H. & F. W. Pelz 


@ M. Lachenbruch & Co 


83 G. Reith & Co 


14 FE. & C. Randolph 

5 \ 

% G. Reith & Co 

23 Berdell Bros. .....««. 


My Stone & Webster... 


14% Berdell Bros. ....cccee 
93 G. Reith & Co 
-131 J.S.Rippel &Co.,New’k ... 
“45 A.E.Butler & Co., Chi, 


79 H. Bi kmore & Co. 
93 ry E.Butler & Co., Chi, 


9 Stone & Webster 


™ _ ‘ 
93 < H. Jones & ¢ 
Ww Berdell HBros 
ti Berdell Bi 
80 
ob ( t Robertsor 
14 Reith & ¢ 

ih. M i & 
10] A } gut & Co. .{ 
99% Berdell Bros 
1 A.E.Butl & Co., ¢ 
14 Berdell Bro 
59 Stone & We 
8] ‘ 
‘ A | i & ( 
9%, Sutre Bro & Co 
ot] White, Weld & Co 
& ) “« 
‘ ad x 
T2%4 Reith & ¢ 
9 Ss e & ‘ 


! 
80 G. Reith & ¢ 
y i Snide & 
i” ( Reit & 
6 \ B ré 
1 ; 
’ ( Rei & 
A) & 
=] ‘ MN 
l ) & 
= ' : P 
4 u te & Co 
As*, 
7 4 FE. Butler & ns 





American Brass ...... 


Stone & Webster. 


Stone & Webster: 


A.E.Butler & Co., 


Lache snbruch & Co 


Stone & Webster 








A. H. Bickmore & 


= 








PUBLIC UTILITIES—Continued 


—Bid for— — Offered—— 
At By At By 


United Gas & Electric...... 10 G, Reith & Co........ 13 G. Reith & Co 


25 “ 79 “ 





of St. Louis. ‘i % Steinberg & Co., St. L 7 Steinberg & Co.,8 
icademaeuaddal : cose 22% ‘ 
Wat. Power White, Weld & Co.... 75 White, Weld & Co 
POWGP .ccccccccecee 1% G. Reith & Co. .ce-..- 7™ E. & C. Randolph 
ieee: ee “ ° abies - GY ” 
1 States Gas & Elec... 2 ; ececcece So ©Berdell Bros 
BO. cd cctnteces ‘ eece 32 


INDUSTRIAL AND MISCELLANEOUS 


Pac ckers’ Assn.. 167 e. I Hurton & Co. cee 
Southern... 44 Callaway, Fish & Co. 46 Callaway, Fish & 
oe etesnece Low) ™ ess ' 
Aetna E entuebves pt rena ae Hallowell & Henry... 28 Hallowell & Henr 
MB ls. Snider & Co....... 36 L i & Co 




















Mriitem BElS..<< cscs ° & : atoans 12 
Book... os 140 Hallowell & Henry. 165 Hallowell & Henry. 
LI Cigar.....cssccees 114 Sutro Bros. & Co.. 116 Su gros. & Co. 
American Chicle ....c.ccscce 6&1 Hallowell & Henry... 638 Hallowell & Henry. 
| I SIP ere ene ecucen OCU. Bnider & Co... 7i Williamson & Squire, 
Druggists’ Fire....... %% 4.E.Butler & Co., Chi. 61 A.E. Butler & Co., 
Graphophone ..... sae Be Mert  Pase...c.sccs 38 Williamson & Squire 
soeeeeonus cccccccecce 142 nail 145 Hallowell & Henry. 
weesee acsercccee We l.. Snider & Co...... 16 06L. Snider & Co. 
eee eeeceosnce 72 Hallowell & Henry. 76 Hallowell & Henry 
American Thread oe - 3% S. P. Larkin & Co.. 4% 8S. P. Larkin & Co 
Typefounders...... 39 «6OL. Snider & Ce......<: 41 L. Snider & Co. 
Ribs bh aeeneeeNe g9 odaves 92 7 
as0ceeu ceoveee 115 Steinberg & Co., St. L. 125 Steinberg & Co., St 
Atias Powder pf......... «++ 99% Hallowell & Henry... 100}; Haliowell & Henry. 
BGas PewGst <2. cccccess coe 158 - 7 138 Williamson & Squire 
Cons ‘ as 1044 M. Lachenbruch & Co. 11345 M. Lachenbruch &Coz 
Cccceccoes ere 8 I.. Snider & Co.... 9 L. Snider & Co. 
hatenetin Electric ........ » & A.E.Butler & Co.,Chi: 48 A.E Butler & Co.,Chi 
Wilcox .....-.e.0. I21'4 Hallowell & Henry.. 22 +L. Snider & Co 
Barnhart Bros.& Spin.ist pf £6 A.F.Bi r & Co.,Chi, 98% A.E.Butler & Co., 
1 Car ai - 20 Hallowell & Henry.... 27 Hallowell & Henry 
sue cocccese GD eau oe ’ 
Borden’s ¢ ond. “Milk oecce - 109 +E. F. Hutton & Co... 110 Williamson & Squire 
1k L. Snider & Co.. .. 106 ™ 
0660 ecccccosce 33 , ee 15 A.E.Butler & Co., 
isquehanna..... - G J.S. Farlee & Co...... 6&8 J.S. Farlee & Co. 
o6eetccvceceses eos & : — oS ” 
cecccccvces cooses Se A.E. Butler & Co., Chi. 277 A.E.Butler & Co., 
Coke. .cccccce oe 158 ; 159 «=6LL. Snider & Co. 
rrr eqesccooce 87 Holmes, Bulkley & 92 Holmes, Bulkley 
; btsccccce SE Wardrop 97 ~ Wardrop 
Oe c. ex div.... 70 75 : 
‘ ot America..... orm Whe Se BGR da cccasans t Ww. C. Orton 
American Sugar.... 20 C. H, Jones & Co : 30 «6C. H. Jones & Co 
Ce ecererccccccsece 50 jetace OH : 
Aguirre Sugar...... _— ~~ +  gereteae 178 
i-teed Products Corp.. 41 Steinberg & Co., St. L. 42 Steinberg & Co., St 
eauke coccocsccccese S1 Stix & Co., St. L...... 8 Stix & Ca., St. L. 
Covesecccocesoce 183 Williamson & Squire... 196 Williamson & Squire 
Oe cnauns +» 387% D. Fenwick & Co...... 39 D. Fenwick & Co 
Chalmers Motor new...... - icthess  saddaacn 30 8 §©Merrill, Lynch & Co 


ésnusee 130 0 «=Merrill, Lynch & Co.. 135 


River Sein & Lumb. 1% W. D. Runyon, Scran. 201 W. D. Runyon, 
ee COR OE CR ccc cas 3s. ssxeccaves « “basasece 70 <A.E.Butler & Co., 


Cte taenntins - 100 A.E.Butler & Co., Chi, ...  —aenueees 


Chicago Railway Equipment. 105% Steinberg & Co., St. L. 106% Steinberg & Co., 


Childs Restaurant........... 76 LL. Snider & Co........ 79 WL. Snider & Co. 
sececcccccccesese. 98% 2 ieonsne, ‘A 
COS Giiiccccces essorse 35 Steipberg & Co., St. L. 35% Steinberg & Co., St 
Commercial Acid .......... - 179 ” 185 = 
& Suburban Homes.... 6 Hallowell & Henry 7% Hallowell & Henry. 
Commerce Truck ....... esse 12 Merrill, Lynch & Co. - 16 Merrill, Lynch & Ca, 
Matters cccccecs - 8 - ee 814 = 
rset’ sega a cs o ' 
Davis Coal & Coke.......... fe WW. C. Gates.cccccocss @ W. C. Grton 
. Lack. & Western Coal...170 Williamson & Squire 175 M. Lachenbruch & Co, 
Dixon Crucible ....... --- 30 B.H. & F. W. Pelzer. ... cesses 
Detroit National Fire -e-ee 20 A.E.Butler & Co., Chi. 35 A..Butler & Co., Chi. 
Powder............ 236 Hallowell & Henry... 234 Williamson & Squire 
e Nemours 6p.c.pf 102 Dominick & Dominick. 104 Dominick & Dominictc, 


Segeauaweke +--+ 104° Dawson, Lyon & Co 108 Dawson, Lyon & Co. 
i 914 L. Snider & Co....... 9% A. bk. Butler & Co., C 








eeecees cove 4235 utler & Co, Chi. 44 
Pet... eee 121, Piorzheimer & Co 121; 
1 pt + GT Hallowell & Henry.... 70 





101 Merrill, Lynch & Co... 105 


estuffs & Chem « 10 M. Lachenbruch & Co. 25 M. Lachenbrucl 











Dominion of Canada 


5% War Loan Bonds 


Due March 1, 1937. 


Interest Payable March 1 and Sept. 1. 


terest Payable N. Y. Office, Bank of Montre 
Price to Yield 5.40‘ 
Subscriptions Close March 23. 
\ cat Mailed on Reque 


MACDONALD, BULLOCK & CO. 


Toronto Stock Exchange Bldg. Toronto, Can. 








New York, Monda y, March 19, 1997 




















New York, Monday, March 19, 1917 
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y ° ral y . y p a ° 
INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLA S—Continued 
—Bid for— —Offered— —Bid for 
By By At I 
Federal Sugar Ref C. i. Janes & Cb..2k0 ° Cc. H. Jones & Co. Mississippi Central 31% 
EE tere oe ene en - National Motor.......... 24 «JN nch & Co 
eee ee a a iss EE DOE init bbass-0cs SO 
Ford of Canada.... Merrill, Lynch & Co... 265 Merrill, Lynch & Co. Do pf.. : O4 \ 
Gamewell Fire Alarm Hallowell & Henry... 63 Hallowell & Henry. Nash., Chat. & St. I v nbruch & Co, 
General Baking pf........+. D. Fenwick & Co.. 46 D. Fenwick & Co. National Casket SS & Co. 
General Petroleum ‘ % E. F. Hutton & Co.... 74 E. F. Hutton & Co. MOGlGONSL CAREF .ncccccccnce - & Co., St. La 
Goodyear Tire & Rubber A.E.Butler & Co., Chi. 240 A.E.Butler & Co., Chi. Do Ist pf 10 
SS Pe a errr | zt 10814 - Do 2d pf & ¢ St. La 
Great Lakes Dredge & Dock. 91% a 93 National Fuel Gas...... oO 
German-Amer. Sugar.. co 25% “ 2814 = PUMMOUNRE BAGia 55-4 5-000 0¥ 046008 2 ‘ ve. 
Gray & Davis..... 814 Robinson & Co........ 10 Robinson & Co. Nat. Refining pf x 
Gremt BEOGOP 2 cccccsce ‘ 6 Merrill, Lynch & Co.. 8 Merrill, Lynch & Co Nat. Sugar Refining......... nes & 
Great Western Sugar...... 330 E. F. Hutton & Co.... 390 E. F. Hutton & Co. New Jersey Zinc........+. . 348 n & Squire 
Do 116 “ ‘awa ae - New Mexico & Ariz. Land..$1.20 ick & C¢ 
Guantanamo Sugar - 5S CC. H. Jones & Co...... 60 CC. H. Jones & Co New Nequero Sugar......... 150 es & Co 
Gulf, Mobile & Northern.... 7 D. Fenwick & Co..... 10 D Fenwick & Co. Niles-Bement-Pond 7 r & Co 
i a 45 “ ot 8 a “ Northwestern Yeast .... 02 A Butler & Co.,Cht 
Hercules Powder pf. 116 Hallowell & Henry... 118% Hallowell & Henry. Oklahoma Prod. & Ref e inks & Weeks, 
EE cckicidccecscccccan MED Ee, Sir Ge -Ge......2 238 Williamson & Syuire. Osage-Homony Oil..... SY 
Holiand-St. Louis Sugar.... 12 A.E.Butler & Co., Chi. 13 A.E.Butler & Co., Chi. | Otis Elevator.... ; 58% | . ider & Co 
a ¢ “ ) ‘ Otto Eisenlohr & Bros...... 45 M ichenbruch & Ce 
Pp peenesantads noe oS 1 
TOS: TRE. 60 iccccccee eseee 42 White, Weld & Co.... 44 White, Weld & Co Do Pf.....--eeeeeeeeeee 9% 
RSME aus 4u>kkadeceesedcene- ae “ sl “ Packard Mate ...cscccoesss Lo Mert Lynch & Ca 
Houston Oil ......ccccecesese 18 Pforzheimer & Co..... 19 Pforzheimer & Co. Do Pf... seer eeeeeereeecee 9” 
BO $E..0.00 Cocceccese ° ia oe - cose 6S _ Paige Detroit ...-.--++++-++- 37 
Hupp Motor....... rere Ty 3% Merrill, Lynch & Co.. 4% Merrill, Lynch & Co. POOTIONG 6.05 occ cccercosreccess 15 s 
BRE SUNG vic oer dedabeessees ose 80 " -- 90 “ PlTCE-APTOW 22....cccccccccee 45 
PE MIs cs cncccccevesnnt 390 D. Fenwick & Co...... 410 D. Fenwick & Co. Do pf.....-...-- We. & 2 Larkin & Co. 
aT 7 P owell . , 
Inland Steel ......... eeeseee 430 A.E.Butler & Co., Chi. 436 A.E.Butler & Cu., Chi, | Phelps & Dodge...........- =) — oa 
Indian Refining....... Boe 130 Is. Snider’ & Co....... 137 L. Snider & Co. Penna. Coal & Coke.......-. a soe seqebberr ses: 
res ite 125 . £ Snider é y 
Inter: Textbook: ...0.ccccccs: 19 W. D. Runyon, Scran. 20 W. D. Runyon, Scran. Prest-O-Lite sp Wag Se ae ee — ae gfiveess 
Ingersoll-Rand .........-e. 200 Moore & Co.......... 255 D. T. Moore & Co. Poole Engine & Mach......- 80 Luke, | ‘ ce, Banks & Weeks, 
_ | RESTA iidesesscien MOE 6. SE Bie Oe Oe...<2 0 “ Remington Typewriter.....-. iS LL. St Snider & Co. 
International Salt -. 60 Williamson & Squire... 63 Williamson & Squire TO 108 PE 5. inde kdcddssvceews XY 
International Motor, new... 13. Merrill, Lynch & Co... 15 Merrill, Lynch & Co. Do. 2d pf... ...sceseccceeee v2 
ae eee 58 “ ie te Regal Motor pf.......ceceee- 35% Merr f Lynch & Ce 
International Silver Gh Tintiowell @& -2Gskc 0... vvscnrae mee Car io? ee ail = e 
I fc cn wacs 102 oe oc 308 ‘Satiowall & Tienes Rice-Stix Dry Goods........ 175 Stix & & On, Bk. Fa 
- ” 1% 
International Shoe........... 100% Steinberg & Co., St. L. 102 Steinberg & Co., St. L. See Fe Bates e sineet yes anseens oy 
Do pf 110% o 1105% a . oe 2 rer r ret Pree r eee 101 
Sank Mabvinnk dneeeeeeeee : : ee aa WH ee we 
Kaufman Dept. Stores... 30 Duquesne Bond Corp. 35 Duquesne Bond Corp. — aan einesel ns i | et & hosp 
ere “ .. 97% “ sted a ar = ie 
: ot i Bead are 1 L. § nider & ( 
Lackawanna R. R. of N. J. 89 Williamson & Squire... 92 Williamson & Squire eg = peg P.. 2 Q.J wid } son & Co 
Kelly-Springfield Wheel 41 M. Lachenbruch & Co. 46 M. Lachenbruch & Co ' is if ae : pes Q M 7 . 
Kellogg Switchboard & Sup.. 310 A.E.Butler & Co., Chi. 318 A.E.Butler & Co., Chi. Peres Gus Rhea tiie & ‘Ltg ie Tf: L. Snic nider & Co. 
ally Druck 6...0.00:.55.5.. 150 L. Snider & Ge....... 160 L. Snider & Co. ae Maan Sanee ; © ot fend Ree 
Kirby Lumber pf........ 37 W. C. Orton...... wee 42 W.-C. Orton. “ioe ™ n4 
iets Throwing Co. pf.. 10444 « E.Rob ts’'n & Co.Se’n ... : 7 Scranton & Binghamton..... Runyon,Scrant a, 
Kresge ...... teteeeees eee 12% Merrill, Lynch & Co.. 13% Merrill, Lynch & Co, Scripps Booth. i 6S. EF Lorkin & Co 
a ae a 90 000s os a1 : = 11% es Samet Solvay ....cdcccsssess ol ee | S der & Co. 
La Salle Ext. Univ.......... 6% A.E.Butler & Co., Chi. 714 A.E.Butler & Co., Chi. | Singer Mfg......-. pimrenaee 232 Ha son & Squire 
a oe apdacenes i % - Ge te OO Ricaxdsssnsecsecs iS WI Weld & Co. 
Laconia Car ........ athoka 10 M. Lachenbruch & Co. 18 M. Lachenbruch & Co a aie. Ci cambatavassencan O4 
Lackawanna R. R. of N. J. 89 Williamson & Squire.. 92 Williamson & Squire Cine: Deity BE. diac ses oc cece #8 1. Si r Snider & Co 
Lee Paper Oa -: j 130 A.E. Butler & Co.,Chi. ... te x Standard Paint ........ Siile A A Butler & Co., Chi, 
Lehigh Valley Coal Sales. 94 M. Lachenbruch & Co. 97 M. Lachenbruch & Co. | Stewart Warner Speed...... 80% WI Weld & Co. 
Lukens Steel.....ccsscccoes 41 White, Weld & Co.... 45 White, Weld & Co. Standard Motor : 6% Mer Lynch & Co. 
Do pt oc ee ces cocccsecesece . 991, “e Serr, “ Stromberg Carburetor OK 
Manati Sugar ........-++++ 100 C. H. Jones & Co.... 125 C. H. Jones & Co Sullivan Machinery 142 Burnham & Co 
bY Ses . “ " 
re ae ee - . : “~ 9 Thomas Iren ee 23 M.!I sachenbruch & Cg 
Magnolia Petroleum pf 4 =D Fenwick & Ce paaids + 475 D. Fenwick & Co Telautograph COrp.;.....><« < re well & Henry. 
" Mac Sim Bar PRINT. 00-0000 14% A. E. Butler & Co.,Chi. 16 A.E. Butler & Co.,Chi Texas & Pacific Coal....... 185 Moor re & Co. 
—— Elec. Supply <% M. Lachenbruch & Co. 49 M. Lachenbruch & Co. United States Gypsum....... 40 =A itler & Co..ChL 
ES ee aout Sul . 9614 oe 98 - D " 
* _ 3 : basa taccntieneesseneses nm 
ae CN eccecece Coccccece be HeOPSE, Lynch & Co.. 45 Merrill, Lynch & Co. iubted BOLO 5c occsdccceces 2914 Merr errill, Lynch & Co 
eens eet e oe 83 oo 96 ‘i D.. Be Ta once cacsvsvece 145 W. D. Rur VY. D. Runyon, Scram, 
sone ad eeccees ereeees 28% Pforzheimer & Co..... 29 Pforzheimer & Co. U. S. Finishing........ ce as 6o oT Snider & Co 
Mexican Eagle a - Fee @ Amiscividcwcs one ee ee Union Ferry ....c.sccccccsee 36 Willl iamson & Squire 
Midland Securities ..... 90 : coeeeecsess 100 Moore & Co. Se: ee re im) COE Hutton & Co 
Midwest Refining ........... 117 Pforzheimer & Co..... 118 E. F. Hutton & Co Utah-Idaho Sugar...... Mie 
Mitchell Motor ........06.00. 49 Merrill, Lynch & Co... W% Merrill, Lynch & Co Wagner BlectFic ......cccsee 86 St erg & Co., St. la 
Motor Products.............. 38 “ oe 45 i Ward Baking........ ics a oe & T. Moore & Co 
Michigan Paper ............. 40 A.E.Butler & Co., Chi. 45 A.E.Butler & Co., Chi. REN cs onde easiness os 
Michigan Sugar ............ 98 " arte ue bene : a rene 42 J.S 
j DO pf. .....2sccccccccsece 97 ” 100 A. E. Butler & Co.,Chi. AE ccc rahe kanseceeninn 9% Stubbs & Co., Ine 
Mulford CHE, Bi deccccsccccess 68 L. Snider & Co..... -- % L. Snider & Co. Western Md. 1st pf........ so fe W Orton, 
Milliken Bros ere :  ‘steeeeee | secmanen 3% F. J. M. Dillon Winchester Repeating Arms.. 765 Moore 4 M e & Co. 
Moline Plow Ist pf.. ---. &7 A. E. Butler & Co.,Chi. 91 A. E. Butler & Co.,Chi. CANON. oh es iacarccdacsns 1428. Merr 4 Lynch & Ca, 
PMI sa eistan ec sccciene w+ 96% si 97%4 ‘ DOME. ccctuerrassoee saniee 124 
Monongahela Coal Lands ae OW. ©, Bi i kicca.cen 4) W. C. Orton. *Ex rights. 
——S SXK—_—_——— ————————————————————————————— = ee = = —————ss 
j Stocks have gone into strong hands since the wide break Bi y7 Ie 
, , 4 ; 
started in December, and there has been no at- tio 
ised tines, Genin ee tempt made to enlist the public in a new fever of = 
profit seeking. The accumulation of investment 
quainted with Russian affairs as a result of the funds has been going on apace, and the United 4. y e offered | er on the 5th of 
negotiations which preceded the flotation of Rus- States is financially prepared to wage = — April 00 was held on 
sian bonds here. A number of bankers visited est struggle in its history. Whether the immense  j., a 3.87 per cent. 
Petrograd in the last year, and they brought pe ages: possibilities are used to absorb a wre I ite sold bonds 
home a new idea of the Russian people. They saw re wa yeyou pee = whether they wer put at the York City dis- 
| oe ' tes > on: > 2m t 
long ago the leaven of a new idea working upward ©!Sposal of the Allies, in order to enable them to |, it rates rang- 
through the masses, and though the outbreak came continue the work they are now doing, they should cas, basis. A weak- 
before it was expected, it was hailed by those best count heavily against the Central Powers. nes: many_ bids 
informed as the beginning of a new regime that It is well that this money has not gone into’ and npet 
meant greater stability at home and a more vigor- stocks. A succession of million-share days, with The §$ id to half a 
ous prosecution of the war. prices crowding forward, would have aggravated = dozen « ng from 4.44 
The entrance of the United States into the war the inflation that has taken place in the value of to 4.2 resold be- 
has been as nearly discounted as any such change commodities and made for greater unrest. The for¢ Ss ranging 
of far-reaching importance can be. No one should financial district has been so quiet as to appear in- fro! much to prove 
be surprised at a declaration leading to open hos- different to what is going on, but has only been iat 
tilities at any time. Germany plainly invited this waiting for what the future is to bring forth. The I a) ight a 4.17 per 
nation to accept war as the alternative to a sur- marked price changes made last week were few in cent. ba mostly in the 
render of all of its international rights when she number and based on values or dividend returns. Ohio wiiiinn: tenien 
+ . . . . _ . = 
announced her determination to sink every ship at- makes th in competition 
tempting to pass through her barred zone. The a, a with Ohio re ruling at fous 
3 iling 4 
arming of American vessels was not a matter of A FTER selling for weeks for less money than is 3% to 3.50 p ‘ipalities had a 
choice after such notice. owed in back dividends, the Marine preferred generally active wee i many loans, mostly 
It- has been a creditable market that has pur- shares Saturday got back to a price at which the of iocal interest 
sued. its even course through the last several weeks. stock is valued at exactly the amount of the claim Subscriptions to an war loan are being 





It has not been a time for wild speculation. Stocks 








or. the company for accumulated dividends. 


received in considerable volur 
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New York, Monday, March 19, 199, 





Transactions on the New 


Tradiag by Days. 
Indus, Rds. Oi 


















































. ling. £ la. 
Mon... 45,711 1,000 137,23 440,725 $297,000 
Tues... 40,405 100121000 345,022 ° 
Wed 31,261 450 92,500 357,140 
Thura. 41,06 ° 144,706 273,735 
w.0 5° 140,990 
Sa 1) 66,406 
‘I ; 2° Sat 704 702.736 2.027 7 $1.747.000 
INDI 4 
Sales Ch'ge 
4,55 "Aetna Ex ih, 
SW) “Aetna of.d 41, Re 
223 Am.-Brit.Mifg. 9 9 a 
20 Am.Drug r “ ’ v 
€31 Am. Int. 
(350 paid 4 
13,609 Am. Su. Tot 27 1. : 
140 *Am, Wri. Pa 3 4 
“06 Brit Am. ‘Tob. 
Ord ~ 17%, 7% % 
1,40) Lrit.-Am.Tob 
Ord. B 19\, 13’, 19', ‘ 
0) Can. Nat. Gas ‘ 4 “3 
200 *Car L. & P M 3, p 
100 Can. C. & F ’ a) 
13,200 Carwen Steel. 1% i 4 4 
m0 Chev. Motor..14: 116 i4i the 
7 Curtis Aeropl, 20 1% 20 
116 Cramp Ship m™ Rx w~) 
400 Mastern Steel)i0 106 108 4 
180 Edmunds & J 36h, 2u 38 ‘ 
28,209 Etite Pi. St % Y a 
345 *Emer. Motor. 24 ty 2A, A 
2,215 Emer. Phono. 1% ‘ 13 34% 
910 Haskell & B 
Car Co..... 44 42%, 42% 1 
2235 Holly Sug. pf. 99% 9% m7, ut, 
100 Jones Bros.Tea 45 $5 is 
16,700 *tJop. Ore Sp 
I e “ot 0 2 
pr ban ‘ ‘ 
R 14 : 
Rt bt] ; é 
500 *Lake Tor. Ht 
Ist pf.. M1, RX, oO, 5 
$00 *Lima Lax 8 57 ST% 1 
235 *laikens Steril. 45 4) $21 1% 
750 *1. S. ist pf. .100 om, 100 
235 Mensell Screen 16 i9 10 
18 47 18 
98 97" s " 
2% -"a ‘s 
M. A, o4 88 Re 
500 Man. Transit 1 ¢ 
5.500 "Maxim Mur J 2%, 2% &, 
83,700 *Midvale ste b% SS% 16 
975 *Nat. Acme 4 34%, a 
3,200 N. A P. & P tid, 6% 1 
6.500 *Plerce- Arrow o% «O44 4% or, 
1S *P. E & M.Co W 87 ST 
7,909 *Prod. Pict $1; 4% % 
20 Pyrene Mfg 11 1 
2,500 R. M, T., w.i. 22% Zit, 1h, 
100 *Rep. M. T 6914 1% 
200 *R. M. T. tr.pf 97% + 1 
1,200 s T. T. pf.. 10 We 
400 *St. Jo. Lead.. 18% 1 
6,300 S. B. v. t. ctfs. 24% 1 
285 *Sup. S. Ist pf Ys', 
8,900 F. v. t. ctis é 5 
163 *Todit Shipyds S4 
10 *U. SLL ku 1% 1% 1% %, 
4.600 U. S. S'ship Co 6% 6 6 oy 
41% 9 sf] 1% 
one 3% 30% 
v. t. ctts S; Re Re 
7.000 *W.-M_ A. Cp. BY be T 1% 
0,900 *Zine Con. Co. 3% 2, 4 
RAILROADS 
70 *Rock L, w. 1. 37 “ 50% % 
800 *West » 8 18 
150 *W. P: 49° 49 49 
STANDARD OL SUBSIDIARIES 
S Buckeye P. 1.104 104 
75 Illnots P. 1. .240 20) 2 
10 Indiana P. L..10 105 
200 Midwest Ref. .118 117 
100 Ohio Oil Co Re1 IR 
35 St. Of], N. J..694 694 4 
= 

























































Net 
Sates. High. Low. Last. Ch’ge. 
4) St. Oi N. Y¥..308 308 —3 
31 Se. Penn. O11..32%8 o23 32 es 
55 Union T. iAne 95 4 «4 2 
Mi- : ANI ’ KS 
2d A YU 16 ‘ 
mp 7 & * ‘4 63 
aup ot 4 ” 20 20 »> 2 
7) ia & 4 2%, 
’ : ; Oe 
’ Mex. ¢ 
‘a , ; lov ay mY 10 
mo 0 ( ‘ it, 4 
mm * oO. & 14 14 : 
fh) os... &.4 6 , > 
lic « » 4 23 
TO ¢ > 12°, ) a 4 
41M © er. ¢ ‘ 1 
] Any ) 4 wae 4 
11%, 
., : 
> wA% 4% 
| a 
13', 1n% % 
77 i8 7 
9 % 5 
oo eA “1 Ex 
On i 1 
“. & 1 
10% 11%+4+ 2 
A ay 
Tae Hi. of 91, sa, ¥ 
10,000 Gaso 1 * ,, 
6,415 Oi ve 
24,000 O. & 119% Llds s 
1,200 8S 11 10 
6,100 : é&éR.. 6 8 ra 
09.200 s & R 1%, . 115 % 
6,900 lair Onl 7, Hy BA *, %, 
73,000 West. 0. 1 a, % 4, 
6,000 {Utah Pet. Co 
(a pros.) 40 Oi Bid 6 
6.100 Vac. Gu & O y +6 
29,600 *Victoria Oil 1\& if 1% 
AO eV .&G = a | 2 
M ING woh 
8.199 Al.-Br. ©¢. M oy a P 
54,000 Alaska Mine $s 134 . i 
10,900 *TA (‘oy b ” “4 
W.1T> *Ariz, Chis ‘ Js 
1260) *Ar. Copper 3 3 
16,000 *tTAtian ia lt 
6,600 Aus. Amazo 1% ‘ 1%4 
awe . % M“ 
by 14 13,4 
6 19, Me is 
10% 10% OF, 2 
lve 1 "s 
i ‘ 14, 1/ i 
° 10 ih) 
; 62 70 2 
1 14, 1’ 3, 
‘ 11%, 10% % 
7.400 Detroit Wy Ihe = S 
Pir j 24 21% 1s 
14,000 G7 32 3 
20. TOO i 1th 1%, 15 
SOO Cs P 17% 2 (ie 
4.475 C s 64, 8 m 
10,600 Cash Toy 7 
11,700 Cons. Ar 3m 214 % 
2,000 Cons. Cor M ] ° 
5.100 Cons. -Home 18 i & 
3,100 Cress. Con. G 6% 
Crystal C. M. 87' 
*Dext. Mine > ls 
Ely Conso 1% + 1 
1% - “ss 
“8 
te . 
3 60 
T 1 
*G@ monster rai ‘a 
Harg. Mining. 25 1 
Hecla Mining 8¢ 
Insp. N. Cop 
(a pra.) ‘ ‘ ‘* % 


Consolidated Stock Exchange 


Week Ended March 17. 


30 Alaska G. M 
SO Allis-Chaln 
370 Am. Bt. Sug 
40 Am. Can 


250 Am. Car F 
200 Am. H. & I. 
DA. H.&L. pt 
30 Am. Ice Fec 
Am Linseed 
Am. Loco 





Am, Sm. & R 
tw) Am. Sug. Ret 





180 Am Woolen 

A. W. P. pf. 
3 n. Zinc 
Anaconda 

8. ¥ 

& Ww. ! 

Bald Laco 

Balt. & Ohio 

-_ mm F. 


Butte & Sup 
Cal. Petrol 

leather 
Ches. & Ohio 
C., M. & St.P 
Chile Copper 
Chino Copper 








Standard Oils 


S. O. of California 
S. O. of New Jersey 
Prairie Pipe Line 
Prairie Oil & Gas 


National Transit 


Slattery & Co., Inc. 
40 Exchange Place, N. Y. 


Phone 


Broad 436/ -2-3-4-5 











») Pressed 8. ¢ 
1,110 Ray «on 
9,710 Reading 

008 Rep 


“0 \ 
nO OW 
“a Wa 
“WwW 

Al W 








Copper 
Steel 


.&s8 
5S & 1.Co 
t 1 Pa 

Ry 
Co 
" & 
*rod 
‘ Pa 
nit ft 

' In 
s 1 A 

tee 

Co 
’ 4 

Ml 











John L. Morgenthau & Co 


Specialist in 


Curb Bonds 


52 Broadway 


Telephene Broad 4211 
































Saies High. Low. 
1,556 *Iron Blossom 1° 
28,500 tind. Lead... 13% is 
1,20 Jerome Victor 1% 1% 


52,000 Je Verde, 
(a pros.).. 28 17, 
1,000 *rJ Kutter 74 74 
« oe 
27 
19 
1's 





4) Moj. Tungs... < vn 

~0 Monitor Silver 1 s 
47,500 **Mother Lode 42 39 
6,900 *tNancy H. M. 92 Lo) 


8,200 *Nat. L. & Z. 37 53 
20 N. Y. & Hond. 


Rosa. M, C. 15 143, 

1,100 New Utah B.. Ss “s 
200 Nip. Mines. RL, 

5,800 *Nixon New... 73 70 
13,600 *North B. Der. & % 
44,585 *tOidEmmal, 43 38 
11,500 rogress Min. 

& Milling... 1% ie 


2.700 *Ray Hercules 








ining ..... 4% 4 
Ohio Copper. 1%, 1, 
y Porti'd. 3 1 
*tRex Con. M. 40 35 
*Hed Warrie 
re 1) 1 
8,200 thechester M. 58 4) 
oe) *tRound Mt... 42 42 
700 *Sac. Val.Cop. 1% 1%5 
1,000 *San Toy coe 10% bs) 
1,900 ¢Scratch Gray. 
Gold Min.... 44 S, 
12,900 Santa Rita D %, * 
700 St. Nicholas Z. % le 
1%) *Section W.... 114 lity 
200 Seneca Copper 
Corp. ..-.+-. 18% 
i) Senorito Cop. i% 





000 Sliver King of 












Arizona ° s . 
8,000 *tSiiver Pick... 12 10 
2.000 tSlecan Star. 24 
260 Sliver K. Con 4% 
1,700 Stand. Sil.-L.. % 
16,000 Stewart ve 
13,900 *#Success M 45 
19,400 tSuperst’n x 
@ pros. ..... & 42 
2.009 *Tom Reed... 2%, 2 
36.300 *Tommy Burns 
Geld acces 4 
2.000 Tonopah Ext., 3% 5 
16,400 T sul ° l, vx 
6,000 7" 
Eula saceae 27 
57 Tonopah Min.. 6 % 
11,000 *?#Troy-Ariz w” oD 


York 





Ne 
Last. Ch'ge 
1su— & 








19 
1 ‘ 
4 
1% 
1s 
1 
l 
a ; 
b+ te 
“s 
ou i 
bad 
ry 2 
l4 
Bs ; 
Ry 4 ‘ 
72 + 1 
%+ % 
“ -=. 
”™ 
“a 
z va 
: 1% 
oe 5 
1 s 
67 1 
4. 2 
1 ‘ 
15 1 
i 
Ss 
% 
11% % 
12% a 
% e 
% * 
J Jay 
24 
4% 1s 
+3 ve 
oo =6¢ 
44 
2 TY 
2 11 
3% % 
7 oe 
58 


Curb 



















Tie 9 +1 
23 23 1 
4 $ 
c.. 51g 
2,200 *United Verde 
Extensior st iy 34 38% 4 
999 Tinity Gold M. 3% 3% Me 
. . _% Z & rs 
$ , 6 T 75 
uns 
i i 1 , 
i i) ”) 15 
3 iow n> 0 
7 
is 97 96% «(97 ‘ 
‘ 93% 38 98 Xs 
is. 105%, 1068 108 ‘e 
Gs.1031, 102%, 103 1 


63.10, 100), 10045 

-, 04%, 94 
9%, 98% 
%, My 
a, 87 
a4 94% 
98% 95%, 
91% «93 
89 Re 


fScll cents per share 


STANDARD OIL STOCKS 
March 17. Ma 
sid. Ask. Bid 


% 137% 16% 


Oo 
“rescent Pipe 
Cumberland Pipe 
Kereta Pipe 
Galena-Signai 
Galana -Signal 
lli:ieis Pipe 
Indiara Pipe 
Intcrua. ye 
Naiional Tr 
New York 
Northern 


Prairie Oil & Gas 
Prairie Pipe Line 
Solar Refinin,... 
Southern Pipe Line. 
South Penn. Oil.. 
S. W. Pean. P. Lines 
Stand. O11 of Cal...: 
Stand. Oil of Ind 
Stand. Of] of Kanses 
Stand. Oli of Ky 
Stand. Of: of Neb 
Stand. Oil of N. J..688 
Stand. Oi! of N. ¥..305 
Stand. Oil of Ohio... .5308 





Swan & Finch 109 
Union Tank Line ... % 
Vacuum Oil .. .410 

8 


Washington Of! 3 


Canadian Markets 

































































































Toronto Montreal 
Week ended March 15 
} 
| STOCKS 
STOCKS | 
Net | Sales High ow 
Sales High. Lov ast Ch’ge j 25 Ames Holden. 26 is 19 
290 Reaver 4% “25 42% 2% | 23 Ames Hol. pf. BR BK 59% 
315 Barce —_ I +n i 2 Asbestos pf oa 43 49 
L. & P 2% 12 2% os . akiah 7 447 7 
1105 Brasitien 3, 33 Bell Yeleph...147 4m 147 
L. & P....2. => Bank of Com.186), 145 185 
85 Bank of Com..186 2 27 Bk. of N. Sco.267 2571 257 
0 Bank of N. S.257 < ae ° 
25 Black Lake pf 5% i 314 2 Bank of Mon 
10 Brompton . ots 7 412 Braz.T,.1..&P 
19 Can. Gen.Elec.1114%) 111 it - % ictathai 
120 Canada Itread. 16', 16 163 2 | s Brompe = 
40 Canada B. pf.. & be Si bo 135 Can. C. & 
240 CanadaCement 64 $ es Me 217 Can.C.& F.pf 
10 Canada C. pf. 92! : % | - an — 
110 Can, Locome.. 55 j 139 Canada Cem 
10 Can. Loco. pf. 89's YL. i | 128 Can. Cem. vf 
20 Can. Pac, Ry .1% 155 ” i 60 Canada Cot 
10 Canada Perm..173 i 17% 4+ > | 60 a 
12 Canadian Salt.130 1 2 | =o (an. Cot. pt 
4,005 Canada Steam- P j 135 Can. Convert 
ship Lines 5+. Sa yD -« | 3 Cz er 11 
523 Canada Steam- i beg —_ Gen, 
ship Lines pf 85), 84 R4 | 1,609 Can. Pac.notes 
150 Coniagas M...3.70 } 530 Can. Loco 
55 Con. Min.& 8 : ‘ age igs 
49 Con. Gas ....1 1 Can. Loco. pf 88 88 88 
10 Detroit United.117 } 1,175 Can.St’ship! 383g «363 38% 
% De Unttec ‘ 7 
al ened —_— : 410 Can.S’shp.I.pf 85% 84 84% 
Canners. 2 i 537 Civic Invest Si, 81% 
Bank 212 4 ans ‘ 
3 Sor c § , pit 
Bridge ._137 6 353 Con. M. & S a1 sits 
Ext 252 1,000 Crown Reserve 34 4 34 
S. Corp. Gi%, 2,034 Det. Un. Ry 
Fadary...180 a 412 me 
S. Fdry pf 93 921, ®013 Do rights 
48 D.-S. Traction, Ww 3> Dom. Canners 
4,000 Hargraves ... 22% 19° ‘ 5% 103 Dom. Bridge 
#0 Hollinger con.5.30 5.25 05 Fon : as 
13 Imp. Bank....199 198 1 55 Dom. iron pf. 
10 Ham. Prov...,141 141 1 2,876 Dom. Steel 
40 la Rose Con ‘ ‘Text 2 > 
Ra -ongaliling 5 50 0 142 Dom, Textile... 85 82 &2 
Mackay Cos... 881% RX mt 1 1 Dem. Text. pf.1a 183 03 
Mackay Cos.pf 66 S', 6» 1 100 Dom. Glass 24 24 24 
1,300 Maple Leaf M.11¢@ 104} 108}, 245 . 2 5 4 
Maple I. Mupf 9% 94, 6 Hochelaga Bk.1@ 165 = 
Mcintyre .....188 185 1854, Shy i9 11. Trac. pf.. 38 88 Ss 
% McDonald pf.. 81 R1 81 4% Lauren. Pow.. 5 54 s 
200 McKinley-Dar. 54% 64) 54%) — 115 aan i aie an 
53 Monarch Knit. 40 40 4 .. 45 Laurentide ise (182 
6 Monarch K. pf 88 so 2 3 L. of the Wds.126 1 126 
5 N. Am. Pulp.. 7% 7 7 % . ‘Donald Co. 15 iS ry 
Stones 795 2.00 es pee Mac Den Id « j i 15% 
101 101 62 Mapie Tt. Mii! 106 1109 
45 45 10 M. L. Mill pf. 95 % 35 
_ 23 Merch. Bank..170 179 170 
36 381 $12,400 Mont. Tramw 
, 80% 80% debentures 77 73 T 
oS is 68 34 1% 24° 
1%) Petroleum 2.0 2.25 12.50 104 00 100 
oo” = Ry iL = 119 110 110 
4 = " 4 41 14) 
17 Royal Bank...2 213 (21 ‘ 0 oe 
% Russell Motor. 86 Ry 835 > 70 > 
275 Russell M. pf.117 114 115 1 ; > . 
i0 Sawyer Mas 23 21 3 on a = = 
120 Spanish R. P ee ¥ - 
& P. Mills 18 7 17% “s > 
2.145 eel Co. or mn - 
ma Cana 4 OS Ob% if. “ 116 Shawinigas 27 
2 Stee Ce af . Sher n-V 19° 
aos & Bs 150 Spanish River 13. 
- R SU" ead 00's nia 45 Span Riv. pf. 55 
5 Tor » Paper ” at in oe ic ane 
M as 84% ar = 8s 705 St { o.of Car ; 68% 
g00 oe ~ . 190 S.Co.0 Car I tos 
Co ™ , 7 . - 274 Toronto Ry 9 
) ming 4 ‘ 4 ” 50 Tucketts Tob i? 
oe | iska zg o 2 OF, or Rag - 
54 City RT. 94% 4 4% 2544 Tram Powe 39 
Bar 1381, 138 138), , 1 Union Bank...138 
20 As 2 7 6% 7 
2h peg Ry 72 72 -2 
BONDS 
$1,000 Can. Bread..., 33 931, % 
1,000 Penmans ... 87 87 oo 
1,000 Steel of Can oT 97 oe 
18,000 War Lean, _) 96% OF — & 200 
7,700 War Leam, °31 97% 957, 85% — %& 13,500 War Lean, 31 06% 











Ne 


Low, Last. Ch’g® 


% %+ 


ee Ee 
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Transactions on Other Markets 


SS 


Week Ended March 17 















Boston Baltimore 













STOCKS 
























Net Sales, 
a Sales. High. Low. Last Last. Ch’ze. 
65 Ar. S. & G.. 38 38 38 4 J a 
16 Balt El. pf.. 45 44% 44% ; % 99%. 
50 Balt. Tube...105 105 Or i Wi DU 
Re oe 99 1.00 -+.08 Bk. of Com.. 36% 36% f | ‘ty 4 : 








Allouez ...... 69 68% 68'44— proche Bank Ht ee ete 8 BSK 
Am, Zine 8 6 36 -2 : 

Am. Zine 

120 Anaconda .... 84% 83% 84 — 1% 
Ariz. Com’l.. t 13g ls - & 
Butte ] 
Butte 













« 









Houston 

















































































































































































































ue 20 Hous. Oil pf.. 6U4 6114 7, 108 : 
} + 4 100 Int. C. M. M. 19 19 ! 4 los, lig —- 
. j WA 160 Md, Casualty. 89 &9 ) 100 2 
SOO Chonan Rance @ 6 ; oy i 95 M. & M. Bank 304 0 ‘ 101% 
= eo “ ap ; ses — +3" 1 Mere. Trust.220 a? : ? 4 104% ” 
60 Daly-West 284, —_— a | %, 45 Mt. V. C. M.. 15 14 4, 99 
1,560 Davis-Daly 6% 57% 6 i | 1 59 M.V 6014 4 x) 10, 
1,430 East Butte 1b 144 r - % | oe 18S North R67, § 61 
ashe: - ie 128 Penn 77 78 4 O4 D 
270 Franklin . 814 Rig Bib on 17 Poole Eng... 91 90 1 i, 99, 4 
5 Greene-Can 44 $4 44 ie | + 1% 40 Sapulpa Ref... 11% 1} A lit, Ie LOG , 
20 Hedley ; 16 16 16 Pe | ay ymington .. 45 45 4% > " BOM, 6 4 
4 mingt f.100 100 100 ery 
331 Hancock ..... 18% 17 a =i | 4 "Res, & BL 3s 32 » = 4 
180 Indiana coe 8% 2 m+ &% | “4 
150 Insp 61 5Y 61 1 | 
505 Islar 66% 63% «66 + 1% | 
$42 Isl ) % 931 
200 Isle ) 414 3h, 11% | 
140 Kerr Lake .. 4 44 424 4 | 
20 Keweenaw + t 4 4 4 | 
146 Lake Copper i G 14 ae 
100 La Salle .... t t + 4 
440 Mass Con. tly 4 14%4 4 
110 Mason Valle 6% r 6y 1 a Ire 
115 Mayflower , 2 one 2 % i STOCKS . | Net 
100 Michigan “ ‘ - 
42 Miami 41% $1 $114 o% | 12 Sales. High, Low. Last. Ch’ge 6 
200 M — 8i : ST4e+ % | 1i3 19 Am. Radiator.300 300 0 ‘ 
ghee -4 4 =4 17 1% 383 Am. Shipbldg. 64% 63 6414 t 1 
Ne ¢ 2 Hy r. * %e | ms a A _ St awbd f . 19 % 
Ni ssi - S14 S 5% I é I 2” 150 sooth Fish pf. x ; 50 1 6 
r ao ig Butte a . 1 ad 1 } 998 Torringtor 67 20 C ‘ani rg & Dock, 5O i1'4 25. 
500 Gtibway 5 oe 246 United Drug.. 80 0 C.. C&C. Bt 311 ; 0 2M 
DW6é ~ - “ # Chi. Pn ‘00 q - 
100 Old Color 2 255 O55 4 1 . 7 C Rys se 0 v; = 
595 Old Dom 67% 4 64 A % 25 C. Rys.. a ‘ 14 
372 Osceola 95 94 ln t 30 Chi. T. & : ) 95% 114 
12,905 Pond Cre 2 << Ye Nes 3,007 Cudahy Pack 1181 2% 651% s 
194 Quincy .. 90 s9 4 % 284 Com. Edison. 134 4, 106 i 
30 Ray Consol.. thing 29% 4 % 283 Dia. Match.. 12° t 
527 St. Mary’s Ld. 88 86 2 ° 1. 3% 7 Dee C 98 no , 
510 Santa Fe.. 1% 1% West. 2 240 cr a ye 70 ” si 18 } ne 
222 senna weace 9% 2 ry Am.A.( — 1% 70 Hart, S. & M. 2 82 R2 1 ae 2% 
oaee | ee Ariz. 13% lsk— * Am.T Lae 30 H.,S. & M. pf. I 118% l ys 9814 y 
eee — — pe % co ant et 1" 10 ay Harv.N.J-1 11¢ " 96% 2 
s a cae 25 os A.,.T.&3.F 210 Ill grick..... 8 1 4 60 ; 
400 Sup. & Bos. ms, h — 4 stamped oe 18 Linde-Air.....2¢ 266 + 6 XK 67 67 
1,724 Tamarack Ye . ee 1 G.&Ww —1 6%) Lindsay Light 22% 21 21 5 On 43% 433 
1,275 Tuolumne 1% 1% &. 5 150 Mitchell ..... \ ' ay 2, OK idl 1014 
295 Trinity ....... 4% 4%4— % 6,080 C.J.& 102 ih 35 Mont. W. pf..117% j 117% + KM 02°" 10242 
Pte Oe Ce. 6,000 ©.,B. & ait ta 98 + % 45 Nat. Carbon. .320 320 320 + 5 29 00K + "9414 O44 
2,630 U. S. Smelt 64 cs — 3 2,000 K. C..F.S.& 10 Nat. o*. pf.133 133 y 00 100%, ++ % 
838 U. S. Sm. pf. 51% Sl + % Ben, 110% 110% 10N. A. P.&P. 7% 7% 7% 4 1 101 — 3 
710 Utah Apex... <% <7 ve 3,000 K. M. RB. 7 1 .. 333 People . Gas.. 98% 96% 97 1 9,000 4 102% 102% + 2 
2,008 Utah Con 19 zt 2 1000 K. M. B 81% SI% .. 
215 Utah Copper..114% 111% 114%— 1 1/000 M. Gas 4is 97% 97%+ % 
6,700 Utah Metals 642 5k % 1.000 Mam Bri . 92 92 
, x o F I s idg ¢ 92 oe 
80 Victoria ..... Bi 4% — 1 ooo Mo Tel 100% 100% —""% . > 
740 Winona ...... 3% i%— % 1,000 New Riv.1 My 9h .. 40Uu is 
363 Wolverine ... 46 46 : 2'000 New River 5: 814 81%4— % 
RAILROADS | 2,000 Old Colony 9314 93%  .. wee 
} 12,000 Pond Crk. 103 107 +4 ’ 
5 Atchison pf.. 99 99 99 = 4,000 P. A. Sug. 6: 86% 87 + & STOCKS ! Net 
53 Boston & Alb.17 171 17i%~+ Y% 29,000 Swift & Co.5 1110 % + x Net | . Low. Last. Ch’ge, 
60 Loston Elev 7 73% . 11,000 U, S, Steel 5s. 106% 105% 105% Sales. High. Low. Last. Ch'ge, } y 250 250 
t 783 Boston & Me 41% 44144 3% 19,000 West. Tel. 55.1001 99% 100% + % 15 Am. Bakery.. 10 10 10 se «CON ‘ 22% 2%4— % 
t a 242 Bank of Com.117 116 117 < } t r 5216 
30 Cen. Coal & C. 58 58 58 ee } 2 7 
- " 25 Chi. Ry. Eqpt.106%4 106 1066 — % | 7 + & 
248 Con. Coal, F 3514 35 35 + % | 22% 2 
l a e Dp la 17 Cotton Comp.. 40 40 40 ‘ } 4% 81 ei 
100 Com. Acid....179 175 179 +4 } 
60 Ely Walker. ..100 97%, 100 ° 
13 Ely W. 1st pf.108 108 1 oe i $12.00 87 87 
"KS Net F.. Ham.-Br, Sh..132 132 132 - | 1 ) 
™ - -_ a ° 25 Ger. Sav. In. .200 200 200 . 5 - oe 
Net |. Sares High. Le - Last. Ch ge. 830 Gran. BicMet, .68% 60 a % ar : OK 180% % 
Bales. High, Low. Last. Ch’ge. 540 Union Trac... 44 42 434 — % 20 Jefferson B’k.101 99% 99%— % | 2,000} 100% 100%4 
GO Amer. Gas...120 120 ; 2,450 U. 8, Steel. . a 110% se ee 65 Inter, Shoe....101% 101 101 ; i 1,000 
100 Anaconda S4 . - —_ ao non 1 = ere. . oe 36 . 23,000 2% G+ % 
Se +. . 122 W. J. & &. oe ve 2 pe oe 
io cairn 7 4 610 Wed eS § 90 St 3 214 as 
rie ot > a res x — eS 
+ ‘ “onne 35 Rys. ys 37 JO% rT «A j 
50 Chino Copper. 35 York 
136 Elec. St. Bat. — 7% NDS | 
218 Gen Asphalt. 4 ~ . ’ - 7 ~ — 07 97 i | 
39 Gen. Asph. pf. So +1 RES S&B” sash 404. i i Al 
161 Ins.Co. ofN.A. 26 4 2 000 3 id. Lo . 58..104 > 3 bi ad | oO GANIZATI O P< | 
10 Kennecott oh + 5,000 E. & P. tr. 48, 85% : ee 
Keystone Tel. oe 5,000 Int. Rye. 4s.. ° 
15 K Tel. pf. ; 3,100 Key. Tel. 5s F 
26,812 Lake Superior : % 4,000 L N. *n. 4)48.1 
100 Lack. Steel.. ee 1,000 L. V. gen. 4s. 
286 Lehigh  Nav.. 1% 1,000 L. V. 4s, | ang PA | } 
956 L. V. R. R. 2 i] 000 L. V. cn. 4 ; ; 
100 Li. V. Transit > 2,000 L. V. Coal 
10 L. V. Tr. pt % 7,000 L. & N | 
173 Lit Bros...... “ LOW L. Vv. 2 
4,087 Penn. R. R.., ot 1. V. T. rf } 
19 Penn. Salt. - 1% Pa. con. eee 
223 Phila. Co.... 8 1% Pa. gen 
2,390 Phila, Co. pf.. 41% Phil. C 
147 Phila. Ele ‘ — % P. Co. con. 53 _ 3 : Notice of Second Instalme nt vue | 
Pr a} 2 1014 101 — 4 
100 Phila. h. E . tm. 5s. 102 Ol . * 2 5 : } 
3.7904 P. BR - % Phil. 1 EI is 80% 90% $073 oe To holders of Certificates of Deposit for 5 - the Plan and 
oO Thila le r. 4s 14°9 : ‘ — 4 ' aT ene 
“10 Souths rm Ry.. 27% te Rdg. 1 Impt. 46. 98 98 98 +e | Agreement of Reorganization dated Nover as modified 
1,151 Reading ..... 97% + 1% Rdg.-J. C. 4s. 94% 94% 94% November 26, 1916, between holders of 
9 } 3. 1 Ay “ . . . 
1,125 Ton. Belmont. 47% - % Stand. Gas 68.1015 101% 100% + % the undersigned Joint Reorganization Con 
100 Ton. Mining.. 6% ot U. Ry. ed. 4s. et; 7234 ‘ pan . . < : : F 
100 Union Pacific. 195% Un. R. inv, 5s. 70 69% 8% — —% The undersigned Committee hereby t fifteen 
10 U. Cos., N. J.226 . Welsbach 5s... 98% 98 98 ee days af he fi nation af thie + ‘eur gy 
2.206 U. G Imp 90%, i iy TNLY. & P.4s 85 85 85 oe ays after the first publication of this é 1 3, 1917, 
= iba , | of the second instalment of Ten Dollars ($1 ich share of 
stock so deposited. 
* Payment in each case must be made to the which the = 
Ll Ss urg | Certificate of Deposit was issued (Bankers Tr New York, - 
| OF First Trust and Savings Bank, at Chicag: New York or |} 
; Chicago funds according to the place of dey g such pay- 
STOCKS Net | ment each holder of a Certificate of Deposit ame to the 
Net Sales. High. Low, Last Cn’ge, | Depositary for notation of payment thereon 
r . .942 Ohio F. Su 517 5 51%— % . . . | 
Bales. High, Low. Last. Ch'ge. — Ohio Fuel O11. 20% 20% 20% — 3 | Attention is called to the provision of e to make | 
9 All. Inst yrance.150 150 150 8 .. 46 Osage & Okla.l21 120 121, | said payment on or prior to said date k liable to | 
210 A. W. M.. 53% S2% S24%— % 310 Okla. Gas.....100% 100% 100%+4 1 | forfeiture } 
10 A.W. G. M. pf109 108° 109° 41 460 Pitts. ae s/s 4+ x =— ° 
68,750 Cable Con.... .11 .09 09 —oOl 10 Pitts. B. pf.. 1644 16! 16% } ate , | 
897 Caney Riv. G. 49% 48% 48%— 14 1,490 Pitts. O. & G. 15 ae 14% + 2 Dated, March me S987: 7 sDANc | 
145 Col. G. & El.. 441, 441g— 2 3,900 Pitts. Con. M. .09 . .09 .09 +.01 SEWARD PROSSEI | 
1,650 Diana Mines.. 49° 649° —.01 1,900 Pitts. Jerome. 83 .53 .56 .29 NATHAN L. AMST! | 
9,100 Gold Bar..... .4 -36 10 +.03 Pitts. Pl. Gl..122 121% 121% .. > cn | 
30 Harb.-Walker.159 130 130 “a Pure Oil...... 2% 23 my % EMILE K BOISC dT, } 
15 Harb.-W. pf..107 107 107 ee Ross Mining.. .24 20 .22 +.01 CHARLES HAYDE i 
165 Ind. ae. 3% ae a, R. W. Oil pf. 15 15 15 es JAMES SPEYER | 
45 Ind. Brew. pf. 154 16 15.15 te cae eae ia ewe i 
969 La B. 1 & ~ 3 178 180 +1 S. DAVIES WARF! | 
La B.1.& S.pf.126%4 37 37 sé ° - — po , | 
110 Lone Star Gas 98 3 3 °: Joint Reorganizatior ¢. 
7,108 Mfrs. L. & H. 70% 149- 150 +1 B. W. JONES, Seer 
: - - - aS, § etary, } 
€,800 Mt. Shasta... .78 5 Mas 16 Wall Street, New York, N. Y. > 
35 Nat. Ben. F.I. 8 | 
1ni0 Nat. Firep’ing 7 6% > er $1,000 Pitts. Brew. 6s 60 60 60 ee | | 
#45 Nat. Fire. pf. 16% 16} 600 P. & A.Tel.5s, 99% —————— 
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A : Smelting & Refining 
EIGHTEENTH ANNUAL REPORT—FOR THE 
To the Stockholders: 
The Board of Directors submits herewith a statement of 
the Combined Income Account of the American Smelting and 
~— - ° ° ae ° . 
Refining Company, and its subsidiary companies, for the year 
ended December 31, 1916, together with the Consolidated Assets 
and Liabilities of the Company at the close of the vear. 
PROFIT AND _ LOSS. 
he earnings e Company, and its subsidiaries, f< the 
year, after deducting general expenses, fixed charges and 
orporate taxes ingregated $25,242,297 11 
This is an ir ase ove! e results of the pre- 
x ceding year of , $8,999,877 02 
And an increase ove 1 year IDl4 0 14.439, 382 02 
From the earnings as above given, there haa 
been deducted the annual charge for Deprecia 
tion and Depletion of Ore Reserves $1,990,047 
Appropriation for Employees’ Bonuses 575,000 OFF 
Appropriation for Pension Fund 275,000 08 
Appropriation for Welfare Wo 150,000 09 
Miscellaneous Profit and i as Charges 100,000 Go 
- WO O47 32 
Leaving total ea ngs app able » dividends of 
“ferred k d j i oO e ‘ a runted > 
Lea y applicable to dividends on t Common Stock $16,158,901 58 
Ch is in excess o 2 on the amo t of Common Stock 
upon which dividends were paid during the year, or nearl 
we, on the amount of ¢ non Stock outstanding Decen 
ber 31, 1916 Regular quarterly dividends at the rate of 6% 
er a i ” declared o Co mu S k $3,140,576 lo 
The balar wa arried to Profit d L.osa A 1 $13,018,415 49 
I Directo 2 wise ’ 1 1] approp 4 
Ssurp ; A ’ i lows 
lo credi vy AY and M tha ) is $3,156,558 81 
e z and cle 6,000,000 08 
» $9,156,558 81 
INCOME. 
4 mYIDA -} q > ‘ j erew ° ! ww 
> Annual te vr ale i of r “ ] nw 4 ‘ 
gro earning ’ ilf of e ‘ =} 9 OOS OS 
And for the la aif 14,888,772 67 
o the othe a’ € arn g3 ~ported for the at 
) e year we 11,145,692 89 
= And for t ‘ i 11,006 > 70 

‘rom the g t e last half of the ;ear were deducted e increased 
Income Tax on t ea gs of the ent year, and the spe al appropria ns or 
i ployees’ Bonuse ens i j ind Welfare Work 

The high prices for ils recorded in the last Semi-Annual Report, which 
were therein mentioned as {x g the cause ¢ a largely increased production of 
ore and bullion for Smei » and Refining, have continued, with a few excepuons, 
and have even exceeded the prices of the earlier part of the year. The smeliing 
and refining operations of the Company have correspondingly increased Wages 
andl the cost of fuel and material have continued to advance. The scarcity of all 
materials needed for construetion and operation, together with unequaled conges- 
tion on the railroads of the country, have united to make the continued working 
of your smelting and refining plants most difficult. 

The Board of Directors pleased to report, however, that, at the close of 18 
eur under review, the tonnage being handled and the refined metais p! rduced 
were never equaled in the life of the npany 

While constantly increasing costs have maae some lines of operation compara- 
tively unprofitable, there are compensating advantages which are more than 
an offset. The poli f the Compan continues to favor enlargement and 
extension of its operations, and a diversified productior By these means, a proper 
expenditure of the present abnormally high earnings, it is believed, will insure a 
continuation of earr gs wh could not otherwise be expected 

Wh of e Mexicar nelting plants of the Company were operated dur- 
I e year 1916, sor ew of the mines were worked, entirely under Mexican 
- ervision At th ne of the writing of this report, steps are being taken to 
open up both the Monte and Matehuala plants. Movement of materials in Mex- 
ico will largely be fected through the use of locomotives and car belonging to 
the y Favorable arrangements have been m ade wit bot the National 
and Governments, and it is evidently the earnest desire of the Mexican 
people, both in off 1! and private life, that accustomed business shail be res ed 
{ 1, however, the destrt » ct of the past few years has largely over- 
come, all business in Mexico yst expect to be greatly hampered by high S313 
especially in taxatio i freig 

PROPERTY. 

The Board of ID after due examination and deliberation, extending over 
the past two years, bas decided to enter into the mining and sn ing business fn 
the Republic of ¢ The Company has purchased, during the past yea 
the Caldera Smelter wether with a highly mineralized zone ncluding any 

ne h are but imperfectly developed there has been pul ased, also, the 
tock of the Carrizal Smeliing Company 

7 An important and fa rably developed mining property in Mexico, adjoi 
and extending the mine xf the Company at Parral, was secured at a V alu 
as be i warranted, eve operations may be considerably delayed 

The Tin Plant, mentioned in the last Annual Report, did not produce to its fall 
capacity until the k “+r part of the past year The production is now about six 
yundred tons monthl and the results are satisfactory, and an addition to the 
lant is therefore now under construction, which, it ts hoped, will result 1a pro- 
duction of 18,000 tons of pig tin per annum, after about July Ist, 1917 

The continued and still increasing price at which electrolytic cop} ia being 
sold has brought about, quite naturally, a constantly increasing production of ore 
and bullion for smelting and refining plants. This has necessitated additions to 

i all of our copper smelting and refining plants, requiring the expenditure, during 
' the year, of over $5,000,000, most of which was contemplated at the beginning of 
ihe year. In the last Annual Report, it was stated that this construction wouid 
bring the smelting and refining capacity of the Company up to one thousand 
million pounds of ¢ lytic copper yearly. With the completion of construction 
now covered by appropriation, and which should be in operation soon after the 
middie of the year 1917, the Company will have a capacity for producing thirteen 
_ hundred million pounds of electrolytic copper per annum 


















































CALENDAR YEAR ENDED DECEMBER 31, 1916 


Due 
d'Alene Mines, 
othe 


to 


r sources. 


the falling off in the lead ore coming 
been 


attention has 
About 


three-quarters of 








Company 








n the Coeur 
to increasing the supply lead 


million dolHars have been expended 


>» the Company fro! 


given of from 


a in 


enlarging the milling and smelting works, 





and extending the development of mines 





of the Company in Missouri. While the production, from this source, at the be- 
ginning of 1916, was approximately 42,000 tons of pig lead per annum, this has 
now been increased to 66,000 tons Constant attention is being given to the in 
creasing of the supply of lead ore at the disposal of the Compan 

During the year the Company has completed the construction of a Sulphuri 


as soon as a market can be found foi 





Acid Plant, at 
plans are being made to duplicate this plant 
the increased product To this end, appropriations ha to cover ex 
perimental construction, looking to the production of various chemical! products, 
using sulphuric acid as a base It is believed that these plants, when fully com 
pleted, will not only be large consumers of acid, but also commensurate producers 
of profit 


alt Lake City, with a capacity of over 50,000 tons por annum, an 








e been made 











The saving of the major metals, heretofore lost through unscientific methods 
and the production, as by-products, of the minor metals and chemical substances, 
are being given increased attention by the metallurgical staff of the Company 
and to this end large expenditures are expected to be made during the coming year 
which eventually will, we hope, prove very profitable 

In addition to more than $2,000,000 spent during tie past year yrdinary re 









































pairs and renewals, there has been expended, as above outlined, and charged to 
Property Account, $8,285,226 02, covering the various enlargement and extensions 
and for new property. there has been ed to Property Acco t as appropr 
ated, to cover expecied 

Extension and Enlargement (1915) $5,900,000 09 

For Depreciation and Ore Depletion 1,990,047 52 

For Special Appropriation to Credit P erty Account 2,563,010 10 

For Sale various items Real Esta 109,482 90 

This laaves the Property Account of S COE 5 o<20rcc0s 1 

Having been reduced during the vear a $277,214 50 

METAL STOCKS. 

4 oO point the accounts submiited is the enormous in ase in business 
being done at the ending of the year, as compared with the beginning of the year 
so vividiy portrayed as in the inventory value of Metal Stocks ‘he book value 
of ore, bullion and factory products on hand and in transit on December 31st, 1916, 
less treatment charges accrued but not earned, was i $105,254,064 S1 
As compared with the vaiue of the same siock at the end of tt 

preceding year 
Or ar crease o 

This increase is very largel n the weight of metal ca -d I 

ness of the Company, as the average sntory price at w 3 
sed during the year. Of this enormous ase ) 

ace nt of M Companies 

n inventory value of ‘tals held a 2 sk of tt 

is $3,858,788 16, which only the normal increase 
sary by the total increase of material delivered to the smelting a 
works, t¢ her with the added carry, on account of delay 
smelters to refineries, due-to the congestion of traffi with wi 
country is acquainted The invento alue of cc stock re 
ceats per pound, lead $3.88 per 100 pound spelter 3 per > i 
50 cents per ounce 

The increase in value of Materials and Supplies, of 
increased stock equired ov the enlarged operations and » the in 
oL nateriai 

CURRENT ASSETS. 
The increase in Cash, of was made, notwithstand an increase 
of $5,000,000 in value of n and materials carried T reas? in 
Accounts and Bills Receivable, of $8,489,837 29, is only the ecessary increase 


caused by the larger business done and at advanced values 


BONDS 


The par 
cember 


OF 


bonds 


THE 


held 


SECURITIES COMPANY. 


value of Tr Fund, De 


31, 1916, was PEE ETT Te re 
Par value held in the Treasury of the Company for which 


by istees in Sinking 


$4,110,000 00 

















Smeiting Company's Common Stock was issued in exchange 4,191,000 09 
Leaving Bonds outstanding ; 6,699,009 00 
Or a decrease for the year of Occ escercvecene 5,913,500 00 
The Securities Company called the entire outstanding issue of Bonds for re 

demption, as of February I, 1917, and the exchanges which were made for Com- 
mon Stock have resulted in a total Common Stock issue, as of Februar 1, 1917, of 
$60,998 000 
Pa Ty eTTATC . - - 
> TY > Y N 
SMELTING COMPANY BONDS. 

The Smelting Company owns all the Common Stock of the Ame ani Smelters 
Securities Company. The Bonds of the latter Company have been redeemed. ‘The 
5% Cumulative Preferred Stock, Series B, of the Securities Compan $ guaran 

I gu 
teed by the Smelting Company, both as to interest and principal, and is, there 
fore, an obligation of the Smelting Company, prior to its Preferred Stock 

After mature deliberation, your Directors decided that it would be to the 
interest of the Smelting Company to acquire the Series B Preferred Stock of the 
Securities Company, by offering its First Mortgage Five Per Cent. Bonds in ex 
change for the Series B Fi Per Cent. Preferred Stock of the Securities Company 
par for par 

Accordingly, the Smelting Company has made such an r to the holders 
of the Preferred Stock, Series B, of the Securities Company the plan to be 
declared operative in case an amount of the Series B Preferred Stock, in the judg- 
meni of the Smelting Company, sufficient to justify it in making exchange 

} n" - te > Me 

shall: be deposited This offer will remain open until March lith, 1917 
r > r AT ‘ ’ Qn 
WORKING CAPITAL. 

During the here has been added to the cash working ca , 1@ Com 
pany the sum of 31,610 79, derived as follows 

From Net Earnings (before deducting depreciation to prope ) 

less fixed charges and dividends E + $15,008,468 O1 
Less amount expended on the property of the Company, f 

Investments nd for Stocks and Bonds purchased for 

tirement 1,276,352 22 

Net increase in Working Capital ite $4,731,610 79 
Les3 amount expended for increa in Metal Stocks 3.858.788 16 

, $872,822 63 

Add increase in ?} Currer Liabilities and Miscelianeous 

Items + wre errr ttt 426,208 92 
Cash and Loans with Stock Exchange Collateral on hand a 

beginning of year 18,642,450) 41 
So that, at the end of the year, the cash on hand and in bank 

Subject to check, together with loans secured by Stock Ex 

change collateral, aggregated $19,941,491 6 
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American Smelting & Refining Company (Continued) 


ee 





VOLUME OF BUSINESS. 


The Cash Receipts of the Company for the year, and its source, together with 
the following classified disbursements, will give to the Stockholders a comprehen- 
sive picture of the Company's operations. 

STATEMENT OF CASH RECEIPTS AND PAYMENTS FOR THE YEAR 

Balance January 1, 1916: 

Cash on Hand and in Bank subject to check. $14,042,460 41 
4,000,000 00 


Loans, with Stock Exchange collateral....e:+e 
$18,642,460 41 
Receipts— 
From Sales of Metals* 
Silver 


oe. $54,656,119 59 
41,179,791 04 
sescesceccess 34,421,860 38 
+s teeecsercessessesseccesss 185,919,397 10 
7,558,556 36 
1,730,810 7 
1,831,387 12 


- -$330,297,952 37 
$5,661,198 05 
16,304,913 62 


seeereeres 
Cee ereeeresreseos 
eee eaes 


Other Metals ........6.. 


eer eeesers 


COCR Re eter eeeeeere 





Total .... coece 
From Mining Properties ........ccccesccsecses, 
From Manufactured Produets...........0..0.5. 
From Miscellaneous Income, Rents, Tnterest, 


CCC COR eee aer aes 


Commissions, &c Ccccccecconcecscccecoccesce 2,018,682 28 
Total from Sales and Miscellaneous Income.... 55,082,146 32 


From 
From 
From 


Loans, with Stock Exchange Collateral... 
Special Funds 


Increase of 


1,000,000 06 
327,388 14 
1,708,301 50 


Net Current Liabilities......, 


Total Cash Receipts 


$358,117,836 3¢ 

Total Cash to be accounted for.......e..s0-. - -$376,760,296 77 
Payments— 

For Ore and Bullion 
Taxes 


hased, Expenses and 

Labbe awe meee -$335,851,618 68 

$8,285,226 02 
109,482 90 
$268,864 10 
201,095 00 


pur 


For Expenditure or Property 


Less Proceeds Property 


£,175,743 12 
For 


Less Proceeds Investmer 


Investments 

ts Sold... 
67,769 10 
ce 455,189 §3 


For Advances to Affiliated Compenies...... 


For Bankers Acceptances, hashes 518,727 48 
For American Smelters Securities Company 

Preferred “A” St« purchased, 191,000 00 
For American Smelters Securit es Company, 


Debenture 


Less paid for by 


Bonds Purchased. 


. $5,913,500 006 


American Smelt- 





& & Refining Ce ‘or on Stock 4,191,000 00 
— — ,122,500 60 
For interest on Bon Pe Se ee Were pee 702,422 W 
For Dividends to Sté olders P Pena ee 9,138,834 10 
aie aed $356,818, 404 81 
Balance Decembe vif 
Cash on Han¢ ‘ Bank subject to check... $16,941,491 96 
Loans, w hange Collateral....... 3,000,000 60 
—— $19,941,491 96 
*Does not ude value of metals treated and delivered in kind aggre- 


gating $25,502,188 

The total receipts e sale of Metals and Manufactured Products, of $346,- 
602,865 99, con receipts from the same sources in 1915, of $219,608.- 
469 94, and in 1914, of $183,146,076 82. The Directors are especially pleased with 
the increased receipts from manufactured products, from $4,103,228 33 in 1915 to 
$16,304,913 62 in 1916. While is unusual increase is largely due to increases in 
values, volume and variety ef products has been no incor 
and a this direction is expected. 


OPERATING STATISTICS. 
1915. 


15,506 





ipares with the 








yet the siderable item, 


permanent increase ir 


1916 


Number of Mer excluding Mexico..... 21,073 

















Total Wages and aries, excluding Mexico..... $11,592,503 $17 047.944 
Average Wages per 8- " day. ‘ P $2 44 $2 70 
Tons Charge Smelted . ° eocore 4,153,092 4,789,474 
Tons Bullion Refine ° eeeses e 579,080 677,460 
Tons Coal Used. Cececrtrccece (04,204 724,595 
Tons Coke Used TOrEerrerrerrrerry +? TTT iri 401,511 454,468 
Barrels Fuel Oil Used $escbeencadeesetas 1,107,285 
Cubie Feet Gas Used.., ceecevacsseceee 2,130,460,228 
Tons Ore Mined ‘ @ccecece 1,088,566 
Tons Coal Mined ee e 224, S07 
Tons Coke Produced c's onnesdeeenetesbenees 120,660 140,961 
METAL PRODUCTS. 
1915. 19146. 

Ounces Gold Produced ieee baw dws. Caen 2,672,702 2,662,011 
Ounces Silver Produced...... cveecoedcvesceceseen  80y5ht 458 71,868,451 
Ounces Platinum and Palladium Produced....... 693 &68 
Fons Lead Produced .. iontaes Pe eee ree 296,986 279,144 
Pounds Copper Produced..........ceseees 551,798,000 789,438,000 
Pounds Gpelter Prodwces..cccccccccicessececivccses 96,154,000 47,807 547 
Pee Seen ROGGE, os vccc'ns 000s cdecedstacdens 1,120,556 

Pounds Tin Produced ......ccecce 


Pounds Sulphuric Acid Produced... 34,124,000 





Pounds Arsenic Produced. ..........+: 7,268,000 
Pounds Copper Sulphate Produced 8,366,000 
Temes Mip-PraGect Metal. «oo. 0cceccescesdeseccass 2,229,887 
Pounds Copper and Brass Manufactured Products... £,763,480 
Pounds Test Lead and Litharge Sold..... 355,22 





12,898,000 
9,658,206 
2,566,255 


Number Loaded Cartridges Sold...... 
Pounds Sheet Lead, Pipe, &c., Sold... 
Pounds Mixed Metals Sold......... 


See tees esoerre 





Cee eee eer eesorce 








WELFARE WORI 


During the past year our efforts in bel t h and Safety 
of our employees have been vigorously cor or appropri- 
ated, under this head, approximately $504,000, w ed up as follows: 


improving Comfy I £ © for what may be 


$130,000 for building and 


termed Welfare, Recreation, and Pension, 


Healt $85,000 $48,000 for 


and $51,000 for Life Insurance. To which s? be ddition of $275,000 
to the Pension Fund. 

This Company has, for some time past, rez é bathing, washing 
and change facilities, as well as clean and we h rooms, were of 


real importance in conserving the health ees, and, In ac- 


cordance with this policy, provisions are gr the plants not 
yet equipped. We have also, during the past ye siting nurses at 
the é ? ees and help their 
4 up-bringing of 


four of our plants. These nurses visit 


families, showing the wives how to best e fe ‘ a 
their children, giving them the results of the best ar p-to-date studies in 
the matter of health In the home, and, at the Same tin combating the 
high cost of living by informing them as to maiters f F home economics. 
In accorgance with the policy outlined in past 3, we are continu- 

r and their families to 


ing and enlarging our efforts toward helping 


71) 


receive opportunities for healthful recreation, At tw ants, buildings are 


of the Industrial 


being erected to be run by our employees 9 
Y. M. C. A. A number of the Piants hare Clet ances, concerts, 
moving picture shows, picnics and « ther ente enjoyed. Bands, 
baseball and bowling teams have been org zed ¢ plants. In all of 
this work, we try to keep away from the at e of S ending a help- 
ing hand when needed, both in organizing } : <, but with the 
sim of making it self-controiled, and, ullir ‘ : pe g. In the 
very serfous and important matter of disseminating leals more thor- 
oughly in the minds ef our foreign born jabe we arious methods of 

ntion of in- 


inducing the men to learn to read and speak Eng 


culcating the ideals of democracy, the Company has to elect their 
which 


own representatives to decide on the disburser fit Funds, 
are made up largely of their contributions, ar . ed to provide for 
hospital and medical attention, as well as fy f s arising out of 


the Workmen’s CC. 


SAFET) 


for the prever f gz 


accidents not covered by 





ne year 1916 
fact that the 
re was a very 


The Company’s efforts 
have yielded very satisfactory 
number of men employed was increased 


results, pa : he 





large number of green men, who were not we e dangers of the 
work, nor the means of guarding against °3 

Based on the number of men per thousan € uction of 13% in 
fatal accidents; 34% in permanently Injur porary acci- 








} 








} 
} 





aents in 1916, as compared with 1915 


days disability per temporary accider x t 

The above means that the actual result é with the hypo- 
thetical results based on the 1915 record, show F ‘ e perma 
nent injuries and 200 temporary e number 
of days disability, means that there we é ause of injury 





of more than 6,000 days. 

These figures, in conjunction w 
pared with 1914, shown in the last annual 
cess of the accident prevention work 





ent. In this connection, without placing 
of any one plant, as a number of them show 
able record of the Omaha Plant must be er ¢ i ing daily 
more than 1,200 men, went one hundred ; é without a 
single disabling accident, showing that, azard of the 
Smelting and Refining industry, t inited 
with proper co-operation of the employee esult 
can be achieved 
LIFE INSUR 
During the year 1916, about $31,000 Afe In- 
furance, which covered the lives of for the 
Company for one year or more at elg 
More than 3,100 men were covered t greatl 
extend this portion of our welfare w« 
PENSION 
Additions to the Pension Fun “es 
Appropriations . rer $275,000 00 
Interest and other Sources ; 61,210 37 


$336,210 37 
Pensions paid amounted to $48,144 5S 
There were 37 pensions grantes ring e yea 


there were 152 employees recels 








Since the organization of the fur - a &s 
follows 
To Dependent W<« 
To Office Employes 
To Mechanics an 
To Laborers 
aa 
7 . ~~ 
The Fund now amour rs) 
BONUSES 
Daily wage earners have r 1 w he 
prosperity of the Company ar d 
tion to the participation in the benefit ré wo 


outlined above. 
There was granted, at the end of 
of the Company, as well as all other salaries bor agegre- 


gating $575,000. To the employees receiving the ™ 50% ad 
ditional bonus over that paid for the pre ling ‘ eason for 
the total increase in bonus, from $445,000, for th ‘ 000 for 1916 


was an increase in the number of participants granted as a 
grateful recognition of the efficient and loyal s« given for a 
lifetime, to the Company, and without which the past year 
would have been impossible. seenens 


° President. 
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American Smelting & Refining Company (Continued) 


nded Yea j Year Ended 
” ; De IPG De 1915 ( parison De 31, 1916. 
Net Farnings of Smetliing and t Less Dividends 
mo Plants ard Industries linmed | 
. On Preferred Stocks 
ately Dependent Thereon 26 71 $14,472,611 89 Ir $8,101,914 S2 | \ Ss Iti ; R 
— mericé Sme gs tefining 
Net Earnings from Mining Proverties 2,72: » 31 1,984,977 37 Ine 740,244 94 | cones — a a , 
gs | , ae | Company $3,500,000 00 
Total Net Earnings of Overating | American Smelters Securities 
j Properties $25,299,749 02 $16,457 »%6 J $8, 842,159.76 Company, Preferred “A "’ 993,258 00 
Other Income—Net } American Smelters Securities 
Interest, Rent Dividend te- | Company, Preferred “ B’ 1,500,000 00 
ceived, Commissions, & 2,818,082 28 1,788,142 12 Ix 1,029,910 16 | -___—__— 
_ - ~ Total Preferred Stock $5,993,258 60 
a Gross Income $28,117,831 30 $18,245,731 38 Ir $9,872,009 92 On American Smelting & Re- 
ca , . ' fining Company, Common Stock 3,140,576 10 
arges Against Gross Income et 
Administrative Expenses 923,120 60 831,052 59 1 92,083 01 Totai Dividends........ . $9,133,834 10 
Research and Examination Ix- sinchecbastuiiiapiithalinign 
penses ° oe ‘ ° 239,260 80 71,26 7 Im 168,002 43 2 : 
Corporate Taxes (Including A Income Balance Transferred to 
crued Income Tax) 985,965 29 230,644 66 In 705,220 63 Profit and Loss Surplus...  « $13,016,415 40 
Interest on Debenture Ponds Out- Profit and Loss Surplus at Begin- 
standing with Public ; 677,182 50 770,370 63 De 93,188 18 ming Of YeQT..........0004s 19,560,438 37 
Depreciation and Depletion of Eiger aga 
Ore Reserves 1,990,047 52 1,839,686 SO Inc 150,360 72 Total ee a $32,578,853 36 
i Amortization of Discount on Less Special Appropriations for: 
Bonds . . 50,000 00 00,000 00 Property Account and Miscei- 
Appropriation for Ixmployees’ Bo- laneous ItemS................ - $3,136,558 81 
"en r 2 ve « ~ 5 
| — I . a “a erve, and eee — ae Reserve for Enlargement and 
. — Ww are teseryve ( ¥ ( 795,000 > In 205 > - . 
Safety and Welfare Rese , r , ° Wxtension ..... .cccece , 6,000,000 00 
i Miscellaneous FProfit and Loss ind eae 
' 00,000 00 55 28 68 De 454,428 6s eo R= 
Charges 100,0 34,425 é A | Total PE a . $9,126,558 81 
Total CREPES... ccccccccccccess $5,965,581 Ti $5,192,426 78 1 $773,154 93 i y 
——— — . —_—_—_—- Profit and Loss Surplus at End of 
Net Income for Year. .....ssse- $22,152,249 59 $13,055,504 60 Inc. $9,098,944 99 Year peebadacteses as . $23,442,295 05 


American 






































Ended 


1915 


Year 
Dec. 21, 


3,500,000 00 
1,001,844 00 


1,500,000 00 


$6,001,844 00 


2,001,080 00 


,924 00 


$8,002 


6 


$5,060,380 


19,510,057 


$24,560,438 


‘ 


o 


$1,100,000 


3,900,000 00 


$5,000,000 


uw 


$19,560,438 37 


or 





American Smelting and Refining Company and American Smelters Securities Company 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS 





Co 0a , 

De 8,586 60 
De $8,586 60 
In 1,139,496 10 
Inc. 1,130,910 10 
Inc. $7,968,034 59 
In 50,380 60 
Inc. $8,018,415 49 
Inc. $2,036,558 $1 
Inc. 2,100,000 00 
Inc. $4,136,558 $1 
int 


Smelting and Refining Company and American Smelters Securities Company 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31, 1916 





$3,881,856 68 


4SSF7 LIABILITIES, 
Comparison with Comparison with 
Property Account Amo 4 Dec. Si, 1915. Preferred Capital Stock Outstanding Amount Dec. 31, 1015. 
Cost of Plants, Properties of American Smelting & Refining ; 
Subsidiary Companie and Company PP OPS SSS $50,000,000 00 
Additions and Improvemenis American Smelters Securities 
Less ares iation ane io Company, Series *‘A"’....... $17,000,009 00 
tions and Improvements Writ- Les ane - +) 
A abe » 798 694 57 ess Amount Deposited with 
a eg oe rao ge and Lot $143,728,004 57 Trustees for Redemption un- 
ss Special Appropriation — . — — s der Stock Retirement Agree- 
from Surplus Account. 2,565,010 10 $141,160,684 47 De 277,314 50 CE. inicabdcacdvduaceexeee et 541,200 00 16,458,800 00 De $191,600 60 
Investments in Securilies§ of ae ee icvkesscas dadaci 30,000,000 00 
= Other Companies. 827,276 73 1 187,609 10 . +” ate eS St 
Stark ‘ota referr apita! 
a oe Fae i Stock Outstanding... 96,458,800 00 
re u on ane actor roe : Ss ~ 3 
bl : ol vg he 47.547 19 Ir 49,034,502 ¢ Common Caeapitai Stock Out- 
uct on Hand and in Trans t. 114,14 a = . st standing: 
Less American Smelting & Refinins 
Approximate Value of Metals COON. <kdceds cc bescéscesec 54,299,000 00 Inc. 4,191,000 00 
wurenaase one e ~EO a Debenture Bonds Outstanding: 
in’ Refined “Metals” and eet American Smelters Securities 
in Cash ° oa TT.776,414 66 Im 42,813,133 96 Company, issue Maturing 
. . ite nay ellie ann tGhn an Pobruary 1, BBB. .ceccece sees 15,000,000 00 
Inearned Treatment Charges &, 893,482 38 Inc 2,362,580 55 rs - 
naan a en Less : 
Total 56,669,897 O4 Par Value of Bonds, or Cash 
, —— — = =e 7 to Redeem Those Drawn 
Remainder pcabetetkeaaae 27,477,650 15 Inc 3,858,788 16 but not yet Presented fer 
, i Redemption 
Assets— . ; 
gen Danger ee saeniien an Tr Held by Trustee...... ... 4,110,000 00 
tk dunes pees. oat ee a a “s a Par Value Held in Treasury 4,191,000 00 
“pai a ¢ t c sure ce a 7 oe 
d Suspended Debtor AC ae we 
MNES “atedstite-ons<e 338,101 23 Inc 22,012 65 Total teeeerees 8,201,000 00 
Total Working Asse 4,601,311 66 Remainder . . 6,699,000 00 De 5,913,500 00 
Current Assete— Current Liabikties— 
Cash on Hand and in Transit 16,941,491 96 lr 2,299,081 55 Accounts, Drafts, and Wages 
Loans Secured by Stock Ex POFOMER oc ccccccsccccstecsce SB,BI0,0R5 GA Inc 9,407,036 58 
change Collateral and Bank- Defe i na 
~ — De 1 ore =o erred Payments on Mining 
ers Acceptances 3,518, 727.45 —r 481,272 32 Properties 00650 SOD en 6s os Dec 44,250 00 
Loans Secured by Copper in ae Gas ~ . oan e42 © * ” = « 
Process of Refining....... 600,685 00 In 520,062 61 eee Taxes Not Due..... 1,282,343 20 Inc 798,145 38 
a ~ . on gaa aan 4% aie 1) RET 9K nterest on Debenture Bonds 
Accounts and Notes Receivable. 20,593,608 15 In 6,480,857 29 “or ne Ee ee REED 23,805 00 Inc 13,335 00 
* 7 te > ‘¢ m-< - 
Advances to Affiliated Com ounaes, on - _ - of Accrued Not Due 375,000 00 
panies CSc edeorccosereoce 775,699 32 I 455,189 By 
Dividends: 
Total Current Assets. 42,430,206 91 Unclaimed Se sac edebacencase 192,046 80 In 129,976 21 
Cash, Securities and Accrued In- Payable After December 3ist 2,275,167 75 Inc. 413,928 23 
terest in Funds , — 7 20 . oF 
Sinking Fund, American Smelt Total Current Liabilities 27,468,288 27 
ters Securities Company—6% Reserve and Suspended Creditor 
15-Year Debenture Bond: SaaS Accounts— 
Cash with Trustees 96,94 G4 Dec Employees’ Benefit Pension 
Accrued Interest 102.7") oo Inc BUONGEVR a6 dsieccsees cacsceses 905,953 23 Inc, 288,065 82 
Pension Fund : 28,515 “ - Fire Insurance Reserve...... 404,239 21 Inc. 19,249 49 
Total in Funds . 823,020 23 Safety and Welfare......... 328,856 32 Inc. 80,510 44 
> , > q 
UL nertinguished Discount on Reserve for Enlargement and 
taal Ra INE ee De 4,166 66 Extension ...cccccccscsccccece 6,000,000 00 Inc. 2,100,000 00 
aera » 3 seiteaceiie —— Miscellaneous - 1,318,701 07 Inc. 334,427 96 
j Total Reserve and Sus- 
oa pended Creditor Ac- 
Pt COOGEE 6 6060 0605 4seee< ? 8,957,749 83 
—s; a Prag mel Meets ik.053 60860504 32,578,853 86 Ir 8,018,415 49 
/ < Less: Special Appropriation 
Property Account and 
ae Miscellaneous Items...... 3,136,558 81 Ine 2,036,558 81 
_ Reserve’ for Enlargement 
i and Extension ............ 6,000,000 00 In 2,100,000 00 
a NEE os. chs caaheeee ‘ 9,136,558 81 
a a - - _— eel 
_ Balance, Surplus ......00. educes . 23,442,295 05 Inc 3,881,856 68 
Grand Total $217 ,325,1 lr $15,508,781 79 Gram Fetsd vcacccceveasie 17,325,133 15 Inc. $15,508,78 79 
; e = ——_—— = a 
HASKINS & SELLS 
Certified Public Accountants 
30 Broad Street, New York 
We |} sill iia adic CERTIFI ATE ee { WE HEREBY CERTIFY that, in our opinion, the accompanying General Bal- 
Pi 2 ane 2 —_ ted ee ces Gee 3_aF d act ou its of the Ameri an Smelting & ance Sheet and Summary of Income and Profit and Loss correctly exhibit the 
ended December 31. 1016 and 1915, against tie sented ceceeany for the years | consolidated financial condition of the Companies and their consolidated income 
»> and supportins yee uments, ine ludir & . onthl "eanetn Fe + ive a f an the et ae easement > a —— Wied Publi ann 
: z sul ——— o - s, smca nonthly S received fron 1eir variou Jertified Public C 
plants and mines, and New York, February 19, 1917 v ublic Accountants. 
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